f 



FINANCIAL TIMES 


No. 29,509 


EUROPE’S BUSINESS NEWSPAPER 

Thursday December 27 1984 


Italy fears a 
terrorism 
revival. Page 2 


D 8523 B 


< - - , 


r.»***•■ 



\\ 


! \ 




. *f. ^ 


• £. 

5. ,7ffc •*’ 

E * •’ 


ji* 


NEWS SUMMARY 


GENERAL 


BUSINESS 


Over 20 Sterling 
killed in hits low 
India poll against 
violence dollar 


Phillips recapitalisation deal sets precedent for takeover defences 


PHILLIPS PETROLEUM, the ninth 
largest Ufa. oil company, has fought 
off a takeover attempt by Mr T. 
Boone Pickens, the Texas bid spe¬ 
cialist, with an unprecedented 
standstill agreement involving a 
sweeping recapitalisation of the 
eroun. writes Terry Dodsworth in 


group, writes Terry 
New York 
The surprise deal will earn Mr 
Pickens's Mesa Petroluem consor¬ 
tium an estimated $89m gross prof¬ 
it It also exposes Mr Pickens, who 


in the last two years has led a num¬ 
ber of successful assaults on under¬ 
valued oil companies, to charges of 
“greenmail” - the practice of forcing 
target companies to buy back 
shares at a profit not available to 
other shareholders. 

In the early stages of his offer for 
Phillips Mr Pickens promised he 
would never indulge in greenmail, 
and said he would not stand for un¬ 
equal treatment of shareholders. 

The standstill agreement covers 


all of Mr Pickens’s costs, hut pro¬ 
hibits him from buying Phillips 
shares for. 15 years. The deal 
reached late on Saturday just be¬ 
fore the Christmas holidays, was 
met with a confused response on 
the New York Stock Kyptipnge 
Speculators and arbitrators who 
bad gambled heavily on a protract¬ 
ed bid battle were badly shakmn by 
the unexpected announcement. A 
heavy sale of Phillips stock left it 
down by S9% at S45'A on Monday, al¬ 


though it recovered slightly in early 
trading yesterday to S46 l A. Mesa 
shares fell on Monday, but rose by 
S% yesterday to SUM in early trad¬ 
ing. 


Some speculators, however, ar¬ 
gued that the sudden pact may 
mean that Mr Pickens is lining up 
another oil company for a takeover 
attempt The subsequent flutter of 
bid interest pushed up the shares of 
a variety of oil groups, including 


Mobil, Unocal, Amerada Hess and 
Sun. 

Virtually all analysts were 
agreed, however, that the deal set a 
precedent in U.S. takeover de¬ 
fences. It was partly structured as 
an employee buy-out on the lines of 
the recently popular leveraged 
deals, leaving company staff with a 
stake of almost 40 per cent, and 
raising debt to around 70 per cent of 
the equity. 

At the same tune, it involved the 


company buying in a large amount 
of its own shares, which should 
have the effect of buoying up its 
long-term share price, while mak¬ 
ing it easier to guarantee a high 
buy-out price to Mr Pickens. 

Subject to shareholder approval, 
the agreement between the two 
companies provides for the recapi¬ 
talisation of Phillips in five sepa¬ 
rate steps: 

Continued on Page 10 


Polling in India's general election 
reopens this morning with reports 
of ballot-rigging diving .the first 
stage ofvotfngtm Monday and after 
more than 29 people died in violent 
dashes. One opposition leader 
claimed that.an attempt M Vfn 
made on his life. 

A fairly high turnout of between 
60 and 65 per cent was estimated on 
Monday, when two thirds of the 
country’s 380m registered voters 
went to the polls. 

Mr Rajiv Gandhi's Congress (I) 
party remained confident of a com¬ 
fortable victory even though a high 
turnout traditionally favours the op¬ 
position. Page 10 


STERLING fell further against the 
dollar to dose in New York at 
SI J675 ($1.16875). Other currencies 
closed at DM 113» (DM 3.122), 
SwFr 2J5775 (SwFr 2^715), FFr 
-9.5725 (FFr 9.5425) and Y249.55 
(Y247J95). Currencies, Page 23 

WALL STREET: The Dow Jones in¬ 
dustrial average closed down 122 at 
1,208.92. Report, Page 13; Prices, 
Pages 13-17 


Settlers 1 blockade 


TOKYO stocks lost much of their 
early gains, leaving the Nikkei-Dow 
market average 2.30 up at 11,494.59, 
but the stock exchange index 
breached the 900 level with a six- 
point gain to 904.99. Report, 
Page 13; Prices, Page 16 


Opec faces battle 
to enforce output 
and pricing policy 


Iran steps 
up attacks 
on ships 
in Gulf 


By Roger Matthews, Middle East 
Editor, in London 


French police fired tear gas and 
stun grenades to disperse 300 anti- 
independence settlers manning 
roadblocks in the southern Pacific 
territory of New Caledonia. 


Tehran bomb denial 


Iranian opposition Mujaheddin 
group denied responsibility for a 
Tehran bomb attack that killed six 
people. Another bomb exploded 
yesterday. 


Popieluszko trial 


Three Polish security police who 
confessed to murdering radical 
priest Father Jerzy Popieluszko are 
to go on trial in the northern town 
.of Torun. 



Sikh returned 


Jasbir S i ngh , a prominent Sikh ac¬ 
tivist and nephew of former Sikh 
extremist trader Jam ail Singh 
BhindranwbaL was. flown- to New 
Delhi from Manila after being re¬ 
fused entry 


Afghan attack claim 


Six Afghan aircraft attacked a 
Pakistani border region, killing 
four villagers and injuring six, the 
Pakistan Government claimed. 


Train bomber sought 


Italian police were hunting a man 
who left the Naples-Milan express 
just before a bomb blew it up, kill¬ 
ing at least 15 people and injuring 
ISO. Italy mourns, Page 2 


Sudan reshuffle 


Sudanese President Jaafar Nimeiri, 
whose administration is facing seri¬ 
ous economic problems and rebelli¬ 
on in the south, dismissed the Fi¬ 
nance Minister and several key offi¬ 
cials in his second Cabinet reshuffle 
this year. Page 2 


Gadaffi move 


Libyan leader Col Muammer Gad¬ 
affi said he would ask his country’s 
Peoples Congress to release four 
Britons held since June. 


FT GOLD MINES index rose 8.6 to 
477.7 on Monday, a mainly techni¬ 
cal recovery. Bullion price was 
S2.625 higher at $313.5 an ounce. 
London Stock market report 
Page 17 

ISRAEL, struggling with severe 
economic problems, was warned by 
the UJS. that it must take tougher 
action if it is to receive continued 
aid. Page 2 

TURKEY and the Soviet Union 
s i gned agreements to significantly 
expand trade and long-term eco¬ 
nomic co-operation. Page 2 

EGYPT is to overhaul its exchange 
rate system to eradicate black mar¬ 
ket trading and to ensure an ade¬ 
quate supply of U.S. dollars. Page 2 

CONSOLIDATED GOLD FIELDS, 
British-based international mining 
and industrial group, made a 
£61-5m ($72,3m) agreed bid tor UK 
quarrying and construction group 
Bath and Portland, which was the 
target of a takeover offer by C. H. 
Beazer (Holdings). Page 10 

JAGUAR, the UK luxury car maker, 
is changing its distribution on the 
European continent in a push for 
higher sales. Page 4 
MERRILL LYNCH, U5. securities 
firm, toiled in its attempt to become 
the first foreign broker to get a seat 
on the Tokyo Stock Exchange. 
Page 10 


BY RICHARD JOHNS IN LONDON 

THE Organisation of Petroleum Ex¬ 
porting Countries resumes its con¬ 
ference in Geneva this afternoon 
amid uncertainty as to bow whole¬ 
heartedly governments wfll support 
plans tor strict policing of output 
and prices. 

Delegates reassemble knowing 
that agreement on an effective pro¬ 
gramme for enforcing total respect 
for the 13 members' individual quo¬ 
tas and the ceiling on collective out¬ 
put of 16m barrels a day is essential 
if Opec is to recover credibility in 
the market and reverse the slide in 
oil prices. 

Acceptance of the plan to super¬ 
vise strictly their operations could 
founder on failure to adopt a new 
and plausible system of price differ¬ 
entials. 

On bis arrival in Geneva last 
night Dr Mana Saeed al Otaiba, the 
United Arab Emirates' Minister of 
Oil, said his country "mill go tor a 
price war" against other producers 
unless a package deal including dif¬ 
ferentials as well as the pricing 
scheme. In doing so be seemed to 
confirm that President Zayed of the 
UAE had rejected proposals con¬ 
tained in a letter from King Fahd of 
Saudi Arabia delivered on Christ¬ 
mas Day. 

Britain has postponed any deci¬ 
sion cm future pricing for North Sea 
oil until the outcome of the Opec 
meeting is known. The UN Govern¬ 
ment, with petroleum revenues and 
the strength of sterling in mind, is 
hoping that Opec will come up with 
formula giving the state-owned 
British National Oil Corporation 
greater strength in resisting pres¬ 
sure from oil companies. 

Opec still faces the difficult and 
possibly intractable problem of re¬ 
vising pricing differentials - specif¬ 
ically by narrowing the gap be¬ 
tween official selling rates tor light 
and heavy crudes - another mea¬ 
sure considered essential to support 
the disintegrating price structure. 


Consultations in the Gulf over the 
past few days appear to have failed 
to produce a compromise on differ¬ 
entials. Industry analysts and, in¬ 
deed* many leading Opec figures 
believe that it is intimately related 
to production discipline, became if 
prices are out of line some mem¬ 
bers are incapable of achieving 
their quotas under the ceiling. 

Opec adjourned its conference on 
December 22 until today so that 
chief delegates could obtain fen 
backing from their heads of state 
and governments tor a radical 
scheme whereby operations of 
member states would be audited 
and breaches of commitments fully 
exposed. 

It is the first time that Opec, 
whose statutes have no supra-na¬ 
tional provisions, has moved to 
touch on the sovereignty of member 
states. Under the plan worked out 
last week Opec-appointed inspec¬ 
tors would be stationed on their ter¬ 
ritory with the right to see all rele¬ 
vant documents about the volume 
and price of exports of crude oil and 
refined products. 

Yesterday Indonesia and the 
United Arab Emirates became the 
first me m b ers to indicate unqualifi¬ 
ed support tor toe plan worked out 
last week by a tour-man ministerial 
team headed, by Sheikh Ahmed Za- 
ki Yamani of Saudi Arabia, before 
Opec adjourned its conference. 

Dr Subroto, Indonesian Minister 
of Mines and Energy, said that 
President Suharto supported the 
idea without reservation. 

Speaking in Jakarta before his 
departure tor Geneva he expressed 
optimism that other members of 
Opec would endorse the proposals 
for supervising output prices which 
have not so far been officially re¬ 
vealed. 

Mr Mohammed Gharazi, Iran’s 
Oil Minister was reported by the of¬ 
ficial 1RNA news agency in Tehran 
as saying that Iran would defend a . 


policy of “controlled oil production 
and prices. He said that Iranian 
leaders including President Ali 
Khamenei were in favour of stabi¬ 
lising the price of the marker Arabi¬ 
an light at $29 a barrel and output 
at 18m barrels a day (b/d). 

In Lagos Mr Tam David-West, Ni¬ 
gerian Minister of Oil, said that pro¬ 
posals so tor made for closing the 
gap in official selling rates amount¬ 
ed to no more than a "cosmetic solu¬ 
tion". 


He was evidently referring to 
Saadi Arabia's insistence that the 
reference price of $29 for Arabian 
Light should re main nnrhangwt 
while prices for heavier crudes 
s h ould be raised by 50 cents and 
those tor lighter crudes like those 
produced by Nigeria and the UAE 
should be lowered by 25 cents. 

Accompanied by Sheikh Ali Khal¬ 
to al Sabah, Kuwait's Minister of 
Oil, Sheikh Yamani visited Abu 
Dhabi on Christmas Day and deliv¬ 
ered a letter to President Zayed of 
the UAE from King Fahd of Saudi 
Arabia. It was believed to be related 
to the differentials problem but - to 
judge by Dr Otaiba's remarks yes- 
-terdaydn Geneva - was not success¬ 
ful in persuading Abu Dhabi (which 
is responsible for about two thirds 
of UAE capacity and output) that 
the price of Arabian Light should 
remain unchanged. 

Libya is also understood to be in 
favour of reducing the marker price 
as a means of reducing the range of 
price differentials. 

Continuing to show solidarity 
with Opec, Mexico has announced 
unchanged oil prices for January 
hut has warned that it may change 
its oil export policies if some mem¬ 
bers of Opec persist in “irresponsi¬ 
ble practices." For the time being it 
is continuing to restrict exports 
having cut them by 100,000 b/d last 
month. 


IRAN has intensified attacks on 
shipping in the Gulf and is claimed 
by Iraq's military co mmand ers to 
be pl anning a land offensive in the 
51-montb-old Gulf war. 

A Spanish-owned tanker, the 
Aragon, was attacked by aircraft 
yesterday 10 miles north-west of 
the Shah Allum shoal midway be¬ 
tween Qatar and Iran's Levan Is¬ 
land, an area where Iranian aircraft 
■ have struck at more than a dozen 
vessels this year. 

The Aragon, 239,000 dwt, was tak¬ 
ing ballast to the Saudi Arabian oil 
terminal at Ras Tanura when the 
aircraft attacked. The captain of the 
Aragon reported that none of the 
crew had been hurt and that a fire 
on board had been brought under 
control. The vessel is owned by 
Fletamentos'Mari times of Madrid. 

A fully laden Indian-owned tank - 
er, the 276,744 dwt Kanchenjunga, 
was attacked in the same part of 
the Gulf on Tuesday. Two rockets 
hit the ship's bridge, injuring a 
member of the crew and starting a 
fire which caused “serious damage." 
The ship was able to proceed under 
its own power and the fire was later 
extinguished. 

Iran has not claimed responsibili¬ 
ty for either attack, thought to be 
retaliation for two Iraqi attacks last 
Friday on tankers which had loaded 
at Iran’s Kharg Island oil terminaL 

Over 50 vessels have been struck 
in the Gulf this year since Iraq took 
delivery' of five Super Etendard air¬ 
craft from France and declared an 
exclusion zone around Kharg Is¬ 
land. The attacks have had little ef¬ 
fect on oil exports from Iran or oth¬ 
er countries in the Gulf, however. 

Long columns of Iraqi armour 
were sighted yesterday heading to¬ 
wards the southern central region 
of the battlefront in apparent antic¬ 
ipation of another Iranian offen¬ 
sive. Iranian troops are reported to 
have been massing dose to the bor¬ 
der opposite the Iraqi dty of Ama- 
ra_ 

Continued on Page 10 


Argentina in late 
struggle to meet 
IMF credit tarcei 


BY PETER MONTAGNON IN LONDON 

ARGENTINA was yesterday em¬ 
broiled in a last-minute struggle to 
secure the level of subscriptions to 
its $L2bn loan from creditor hanbe 
needed to win release of a $1.4bn 
credit from the International Mone¬ 
tary Fund (IMF), before the end of 
the year. 

Less than 4B hours before the 
IMF executive board was to vote on 
Argentina’s economic stabilisation 
programme, subscriptions to the 

loan were still r unnin g slightly 
short of the 90 per cent target set by 
Mr Jacques de Larosiere, the IMF 
managing director. 

With money continuing to flow in 
over the Christmas holiday period, 
bankers said they believed the 
shortfall might be made up in time 
for the IMF board meeting in Wash¬ 
ington tomorrow. 

In Buenos Aires Sr Leopoldo 
Portnoy, Deputy President of Ar¬ 
gentina's central bank, said yester¬ 
day that the credit was already at 
least 85 per cent subscribed. 

Argentina's creditors banks bad 
been asked to reply to the country's 
loan request by Christmas, in plen¬ 
ty of time for the IMF board meet¬ 
ing, which is to vote on an economic 
recovery programme designed to 
halve inflation to about 300 per cent 
by next autumn. 

Mr de Larosiere has made clear 
to the hwr'bc that the programme 
will not be viable without their fi¬ 
nancial support 

Initial replies to the loan request 
were however slower than expect¬ 
ed. Apart from the reluctance of 
some banks to put up fresh money 
tor Argentina, others have faced 
technical difficulties in making 
their commitments. 

Those centre on the need to win 
board approval for the measures in 
less than a month and the difficult 
self-assessment process. Banks 
have to calculate their own sub¬ 
scriptions to the loan at a rate of 
16% per cent of their existing expo¬ 
sure and that figure then has to be 
reconciled with Argentina's own as¬ 
sessment 

Senior bankers say there has 


been no widespread aversion to 
Argentina's deal in the market-' 
place. The country's promise sub¬ 
stantially to reduce its interest ar¬ 
rears before the end of the year is a 
large incentive to banks worried 
about their 1984 profit figures.'thev 
say. 

Argentina announced on Monday 
that it would pay an extra $100m in 
interest before the year end with 
funds which Sr Portnoy said had 
been raised in the form of a short¬ 
term bridging loan from Mexico, 
Brazil, Colombia and Venezuela. 

Like a $500m bridging loan prom¬ 
ised by the U.S., however, that will 
only be paid once the IMF board 
has voted on Argentina's pro¬ 
gramme. If that programme is ap¬ 
proved, Argentina would use the 
Latin American and U.S. money to¬ 
gether with $250m from its own re¬ 
serves to pay 5850m in overdue in¬ 
terest 

That would leave only 5400m in 
arrears of interest on public-sector 
foreign degt, but for many banks 
the payment of the arears can count 
towards 1984 profits only if it is ac¬ 
tually received by December 31. 

If the year end passes without 
IMF board approval tor Argentina's, 
loan, the momentum of subscrip¬ 
tions to the commercial bank credit 
might slow appreciably, bankers be¬ 
lieve. 

Argentina would also stand to 
lose $100m in IMF credit because of 
changes in borrowing ceilings being 
introduced by the Washington- 
based organisation on January 1. 

The committee of leading credi¬ 
tor banks chaired by Citibank 
would not confirm Sr Portnoy’s fig¬ 
ure of subscription received for the 
new loan. That is because it does 
not want to publish a total that 
might influence smaller creditors 
who are on the verge of deciding, 
bankers said. 

The new loan is among measures 
that also include about $13.5bn in 
public and private-sector debt re¬ 
scheduling as well as arrangements 
to maintain Argentina's access to 
short-term trade 


Japan’s ministries call for more 
cash from 1985 draft budget 


E. Germans ‘give up 1 

A number of East Germans frying 
to get to the West by seeking asy¬ 
lum in West German embassies in 
Prague, Warsaw and Budapest, 
have decided to give up and return 
borne, the West German newspaper 
Bfldsaid. 


PACIFIC TELESIS, one of the lead¬ 
ing U.S. telephone operating com¬ 
panies, is to enter the British tele¬ 
communications market through 
acquisitions and joint ventures. 
Page 10. 


BY ROBERT COTTRELL IN TOKYO 

| JAPANESE government ministries nese Government of servicing its 


Peace plan dropped 

The Sri Lankan Government 
dropped a controversial peace plan 
proposed by President Junius Jay- 
urardene to ease unrest between the 
island's majority Sinhalese and mi¬ 
nority Tamils. 


Kahane restricted 


Israeli Knesset (parliament) voted 
to ban extremist anti-Arab member 
Rabbi Meir Kahane from visiting 
Arab villages without prior police 
approval. Page 2. 


Soviet peace award 

The Soviet Union's only Catholic 
Cardinal, Julian Vaivods, 89, has 
been given an. award by the official 
Sonet disarmanment campaign. 


CREUSOT-LOIRE and Schneider 
shares resumed trading in Paris af¬ 
ter a near 614-month suspension 
when the former went bankrupt 
Trading was again halted because 
of order imbalances. Page 13 

KUALA LUMPUR KEPONG, Mal¬ 
aysia’s fourth largest plantation 
group, has doubled pre-tax profits 
to 102m ringgit ($42.5m) tor the 
year ended September. Page 11 

SWISSAIR, Switzerland’s national 
airline, expects to show a higher 
net profit for 1984 than the record 
SwFr 56.3m (522m) tor the previous 
year. Page 11 

BOND CORPORATION, master 
company of Mr Alan Bond's Perth- 
based beer, property and invest¬ 
ment group, has agreed with Amal¬ 
gamated Wireless Australia to buy 
the QTQ9 television channel in 
Brisbane, Queensland, for A$65m 
(554.2m). Page 11 

NORSK-HYDRO and Borregaard, 
two of Norway's leading industrial 
groups, have announced a share 
swap Page 11 


are fighting this week to increase 
the cash allocated to them for fiscal 
1985, which begins on April 1. 

Mr Yasuhiro Nakasone, Prime 
Minister, and his Cabinet approved 
on Monday a draft budget prepared 
by the finance Ministry which calls 
for total general account expendi¬ 
ture of Y52.5 trillion ($2IIbn) in fis¬ 
cal 1985 - a 3.7 per cent increase on 


existing debt is expected to rise by 
11.7 per cent to Y10.22 trillion in' 
1985, making this the largest item 
of national expenditure for the first 
time. Social security slips into sec¬ 
ond place with a 2.4 per cent rise, to 
Y9.54 trillion. 

The draft includes a rise of 9 per 
cent to Y9.69 trillion in grants to lo¬ 
cal government Excluding debt ser- 


paper said the draft represented 
“ailing national . finances being 
pulled apart by political forces". It 
criticised the draft for acknowledg¬ 
ing only the servicing cost of out¬ 
standing government debt, without 

providing for future bond redemp¬ 
tions. 


- - r .. --—““ VIM gUIWUiUGUL MUUUilig UCULXi* 

the amount approved in the budget vicing and local government grants, 


drafted for fiscal 1984. 

The draft includes a contingency 
allocation of Y160bn which will be 
awarded to ministries in a last 
round of negotiations this week, be¬ 
fore final Cabinet approval of the 
budget scheduled for Saturday. 

Political interest centres on bow 
much of the contingency fund will 
be allocated to defence. The draft 
budget offers the Defence Agency 
Y3.09 trillion (million million), a 5.1 
per cent increase over fiscal 1984. 
However. Defence Agency officials 
say they want an increase closer to 
7 per cent after 6.55 per cent 
growth this fiscal year. 

The draft foresees government 
bond issues of Y11.68 trillion in 
1985, a reduction of Y1 trillion over 
1984. Tax revenues are forecast at 
Y38.55 trillion, and non-tax reve¬ 
nues at Y127 trillion. 

However, the cost to the Japa- 


the government's operating expend¬ 
itures in 1985 as drafted would total 
Y32.59 t rillion , virtually unchanged 
from this year. 

Expenditure under the Govern¬ 
ments fiscal investment and loans 
programme - a separate schedule 
of capital works fumed from depos¬ 
its with the state-owned Postal Sav¬ 
ings Bank - is expected to total 
Y20.7 trillion in 1985, a 1.0 per cent 
decrease on this year's draft total of 
Y21.1 trillion. 

The proposals for 1985 include an 
increase in the state-controlled 
price of rice, higher medical 
charges, increased fares on the 
state-owned, loss-making Japan Na¬ 
tional Railways, and reduced state 
subsidies to private universities. 

The budget represents Mr Naka- 
sone’s third successive “austerity" 
package, and has received a mixed 
reaction. The Asahi Shimbun news- 


The Asahi also said it was “con¬ 
cerned that it has become an estab¬ 
lished pattern in recent years to 
pad defence outlays by an addition¬ 
al 1.4 jer cent in political negotia¬ 
tions following the announcement 
of the F in a nc e Ministry’s draft bud¬ 
get" and said Mr Nakasone should 
be “aware of growing public opinion 
against the pro-defence build-up 
elements in the LDP | Japan's ruling 
Liberal Democractic Party]." 

V Judicial pressure is increasing 
for the LDP to redress imhalan^ 
in the size of constituencies re tur n¬ 
ing memb ers to the House-of Rep¬ 
resentatives, the lower house of the 
national Diet or parliament 

A high court in Sapporo on the 
northern island- of Hokkaido said 
on Tuesday that the distribution of 
seats in Japan's December general 
election was so unfair as to render 
■the election “against the spirit of 
the constitution." The judge refused 
to declare the general election void, 
however. 
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OVERSEAS NEWS 


Italy fears revival of terrorism 


BY ALAN FRIEDMAN IN MILAN 

THIS MORNING, as funeral 
ceremonies begin in Bologna for 
the 15 hilled in Sunday even¬ 
ing's terrorist bombing of the 
Naples-Milan Express Train 904. 
Italy remains stunned by the 
carnage and by fears that it 
could presage a return of the 
rampant terrorism of the 1970s. 

Sig Betti no Craxi, Prime 
Minister, said the attack had 
“ splattered Italy's Christmas 
with blood.” It comes at a time 
when the country had seem¬ 
ingly put the scourge of ter¬ 
rorist kidnappings, bombings 
and assassinations firmly be* 
hind it. 

The few clues available are 
ominous. The 5-kilo bomb, 
detonated in a luggage rack 
while Train 904 was 6’km inside 
a 19-km-Iong tunnel north cJ 
Florence, was “ almost certainly 
the work of professional ter¬ 
rorists.” according to a senior 
police official. 

The bomb, which disinte¬ 
grated the carriage with 70 
occupants inside, exploded in 
the railway -tunnel between 
Florence and Bologna where a 
similar attack in 1974 killed 12 
holidaymakers. 

In the neaitoy station of 


Bologna 85 people died in a 
terrorist bombing in August 
1980. 

By Christmas Day, 15 ter¬ 
rorist organisations had tele¬ 
phoned Italian news agencies to 
claim responsibility for Sun¬ 
day's attack. The left-wing Red 
Brigades, whose killing last 
February of an American 
diplomat in Rome first stirred 
concern that terrorism might 
return, made two phone calls 
to deny their involvement in 
the attack. 

Although the claimants 
included Muslim fundamen¬ 
talists and neo-fascists, the 
initial view among Italians Is 
that the attackers were prob¬ 
ably far-right extremists. 

Less than 48 hours after the 
attack, an identikit photo of a 
man believed to have heen seen 
at the train's last stop at 
Florence was In circulatioa 

As news of the bombing 
circulated on Christmas Eve, 
the anguish among Italians was 
palpable, as any of the millions 
of Italians travelling across the 
country for family reunions 
could have been victims. 

Italy's newspapers printed 
special editions on Christmas 


Day. carrying many pictures of 
mutilated bodies and twisted 
train carriages. 

Sig Craxt, who along with 
President Sandro Pertini rushed 
to visit the 117 wounded in 
hospital in Bologna, said: "This 
crime must not go unpunished.” 
Few Italians, however, have 
much faith that the terrorists 
will be caught. Sig Pertini, who 
is 08. wept as he emerged from 
the hospital. He was unable to 
speak to reporters. 

There were immediate meet¬ 
ings of the Prime Minister, 
Interior Minister and heads of 
security services. Parliament 
cancelled its Christmas recess 
and is meeting today to discuss 
the attack. 

Italian terrorism in the 1970s 
reached a peak in 1978 with 
the Red Brigades' kidnapping 
and murder of Sig A Ido Moro, 
the former Prime Minister. 

However, the number of 
terrorist acts in Italy dropped 
dramatically after the failure of 
the Red Brigades’ operation in 
the winter of 1981-82. involving 
the kidnapping of U.S. General 
James Lee Dozier. After several 
weeks in captivity the general 
was freed by a special police 


Car sales in W. Europe drop 2 % 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


CAR SALES in Western Europe 
fell by about 2 per cent in 1984, 
from 10.267m in 1983 to just 
over 10m, according to Ford of 
Europe estimates. 

The downturn made 1984 a 
particularly difficult one for the 
volume car producers, says Mr 
Bob Lutz, chairman of Ford of 
Europe. “ Nobody has been 
immune from the problem of 
having a great deal more pro¬ 
duction capacity than the mar¬ 
ket could absorb and the conse¬ 
quent escalation of marketing 
costs affecting profitability.” 

Ford secured its largest-ever 
share of the European car mar¬ 
ket, accounting for 12.9 per cent 
(up from 12.6 per cent in 1983) 
but its European plants were 
operating at close to 20 per cent 
below their planned capacity in 
1984, he said. 

In spile of chalking up car 
sales totalling 1.29m in 1984 and 
very nearly equalling the record 
1.296m for 1983, Ford is still 
not ready to claim the West 
European car sales champion¬ 
ship. When the final figures are 
totted up there will probably 
be only 20,000 registrations 


between Ford and Fiat but the 
odds seem to be in Flat's favour. 
The Italian company's home 
market experienced some 
renewed buoyancy towards the 
year-end, whereas car sales in 
Ford's strongest markets, the 
UK and West Germany, were 
depressed. 

On the production front. 
Ford says it produced 1.433m 
vehicles during 1984, a fall of 
44.000 or 3 per cent from the 

1983 total. 

The Escort remained by far 
the best-selling Ford car in 
Europe and in 1984 output 
reached 462.000 (up from 
441,000 in 1983), while produc¬ 
tion of the booted version, the 
Orion, was 122.000 (31.000) 
Fiesta output also increased in 

1984 to 372.000 ( 339.000) but 
Sierra production fell by 21 pet 
cent to 300,000 (380,000). Ford 
also produced in 1984 60.000 
Granadas (72.000) and 20,000 
Capris (31,000). 

Ford estimates that total West 
European commercial vehicle 
sales also fell in 1984, from 
1.345m in 1983 to 1.31m, a 2.5 
per cent slip. 


Ford's own commercial 
vehicle registrations also 
slipped, from 142.000 in 1983 
to about 140,000 but that was 
enough to increase its share of 
the European market marginally 
from 10.6 per cent to 10.7 per 
cent. 

Mr Lutz points out that Ford 
has been investing at the rate of 
SI bn. (£833m) a year in new 
and improved car and commer¬ 
cial product ranges for Europe 
and “despite (he continuation 
of difficult trading conditions 
anticipated in 1985, we still plan 
a wide and significant range oi 
new product introductions in 
the coming year.” 

• The West German motor 
industry association, the VDA, 
estimates that about 400,000 
more cars could have been sold 
in West Germany in 1984 if it 
had not been for uncertainty 
among customers over the intro¬ 
duction in 1986 of pollution 
controls on cars. 

Registrations of cars in West 
Germany for 1984 were about 
2.4m after 2.43m in 1983. says 
the VDA. 
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Declining interest rates are expected 
to spur domestic demand in Japan 


Although it is premature to 
conclude that the decline in 
U.S. interest rates has become 
a solid trend, the Japanese 
economy is already feeling 
some impact of this in the form 
of an upturning bond mar¬ 
ket and a firming yen. As 
long as massive budget and 
current account deficits per¬ 
sist. however, the favorable 
effects nf declining interest 
rates in (he U.S. could end up 
being insignificant. 

Record trade turplns 

Despite a summer lull. 
Japan's exports have been 
continuing at a high level 
The trade surplus from April 
through September (the first 
half of fiscal 198-11 reached 
S23.4 billion, surpassing the 
past half-year record of 518.1 
billion se( in the corresponding 
period of last year. As a result, 
(he current account surplus 
also soared in a half-year 
record of SIB 8 briiion. but the 
basic account ended up with 
deficit of SB i billion because of 
a record deficit in the long¬ 
term capital account. For 
September alone, however, the 
deficit in the long-term capital 
account narrowed due to a 
decline in l’.S interest rates, 
sending the basic account into a 
surplus for the first lime since 
March 

Although exports are expect¬ 
ed to grow at a slower pace 
during the second half of the 
current fiscal year because of a 
deceleration m U S. economic 
growth, they will still maintain 
an uptrend. Such a prospect 15 
evident front the level of export 
letters of credit received: their 
value after seasonal adjust¬ 
ment rose 2.8 per cent during 
the July-Sept ember quarter 
over the preceding period and 
0 2 per cent in October over 
September. While signs of a 
slowdown are emerging in 
shipments of textiles and 
chemical products, electrical 
machinery, automobiles and 
general machinery are expect¬ 
ed to maintain a strong up¬ 
trend. 

In the meantime, imports are 
also likely to continue to rise 


steadily along with the expan- accumulation, therefore, is ex- 
sion of domestic demand, but pected to continue in the future, 
huge surpluses in the trade and 

current accounts will remain Still weak cwisumrtion 
unchanged. 

Personal consumption 
Continuous expansion of remains sluggish. According to 

domcsti.c drmand a survey of household incomes 

As for domestic demand. and e^endilure. consumption 
capital investment together expenditures fell 0.3 per cent in 
with exports continues to be Augist fnm a year earlier, 
strong and is spearheading the th, ^ d lime **» 

Japanese business expansion. * ear ' l . ,n fi u ? in S Jan “ ry 

Orders for machinery, a 
leading indicator of capital 
investment, are showing no 

signs of a slowdown. Orders cumulati e total for the IHr« 

placed during the April June e,ghl nKmlhsoT the year barely 

£ rrw ~.■esses 

eStrtc Cons 11 n,p.ione, pe n di.ur« 

shown in the index of household 

period. Although C0BS f K" fin ? 

decreased 3.5 per cent during "“"J 5 * ** 35 , co ""; 

the July-September quarts ^red with t^ l«° lewL the 
from the preceding period, a ‘The index is design- 

comparisorwith The level of «■ "dicate leve » °* 
the corresponding period last - 

year showed a shTrp rise of 16.1 “f**““ avera * e « 

percent 100 an ® ad J usle ° 10 consumer 

The strength of capital in- price changes and seasonal 

vestment basically stems from variations- 

improvement of corporate First of alt. clothing and loot- 
earnings in the midst of high u '** r decreas ^d 6-9 per cent 

capacity utilization in response from the 1980 level. Foods also 

to economic expansion. Credit Iel1 l - 6 cent - Housing irent. 

relaxation is an additional cost of maintenance and repair, 

factor. Given their relatively etc.) increased only 1.6 per 

high dependence on borrowing. cent. This sluggishness in ex- 

sm oiler enterprises are believ- penditures for food, shelter and 

ed to be benefiting from easy clothing needs presumably indi- 

credil more than anybody else. c 31 * 8 that demand for them is 

The 0.3 percentage point cut of near a point of saturation as a 

the long-term prime rate to 7.6 whole, 
per cent at the end of October On the other hand, extremely 
will provide a further impetus sharp increases have been 

to corporate capital outlays. registered for transportation 

Inventories, on the other and communication (purchase 

hand, have been gradually in- and maintenance of auto- 

creasing since early ibis year mobiles and bicycles, etc.) — 

under business expansion. up 20 per cent. Light and 

Seasonally adjusted producer energy and water - up 21.8per 

good inventories at the end of cent. Relatively high increases 

September reached a level 5.0 have also been seen for educa- 

per cent higher than at the end Uon — up 7.5 per cent with 

of March, producers’ finished culture and entertainment — 

good inventory ratio tthe per- up 66 per cent. Expenditures 

centage of inventories of pro- for these categories can be 

ducers' finished goods to ship- expected to increase further 

meats of such goods) remains depending on an increase in 

at a low level, with the raw income. This in turn means that 

materials inventory ratio also the future personal consumption 


Still weak com o mot ion 


Continuous expansion 
domestic demand 


As for domestic demand, 
capital investment together 
with exports continues to be 
strong and is spearheading the 
Japanese business expansion. 
Orders for machinery, a 
leading indicator of capital 
investment, are showing no 
signs of a slowdown. Orders 
placed during the ApnlJune 
period (excluding those for 
ships and those placed by the 
electric power industry) 
registered a sharp increase of 
7 2 per cent alter seasonal 
adjustment over the preceding 
period. Although they 
decreased 3.5 per cent during 
the July-Sep (ember quarter 
from the preceding period, a 
comparison with the level of 
the corresponding period last 
year showed a sharp rise of 16.1 
percent. 

The strength of capital in¬ 
vestment basically stems from 
improvement of corporate 

earnings in the midst of high 
capacity utilization in response 
to economic expansion. Credit 
relaxation is an additional 
factor. Given their relatively 
high dependence on borrowing, 
smaller enterprises are believ¬ 
ed to be benefiting from easy 
credit more than anybody else. 
The 0.3 percentage point cut of 
the long-term prime rate to 7.6 
per cent at the end of October 
will provide a further impetus 
to corporate capital outlays. 

Inventories, on the other 
hand, have been gradually in¬ 
creasing since early this year 
under business expansion. 
Seasonally adjusted producer 
good inventories at the end of 
September reached a level 5.0 
per cent higher than at the end 
of March. Producers' finished 
good inventory ratio tthe per¬ 
centage of inventories of pro¬ 
ducers' finished goods to ship¬ 
ments of such goods) remains 
at a low level, with the raw 
materials inventory ratio also 
remaining low. Inventory 


also likely to continue to rise remaining low. Inventory is dependent upon growth in 
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squad. Hundreds of terrorists 
were arrested and terrorist 
morale collapsed. 

Since then there has been 
little terrorism in Italy with an 
entirely Italian motivation. Most 
acts of terrorism in recent years 
have been inspired and carried 
out by groups from the Middle 
East. 

Around 2,000 Italian 
terrorists from the left and 
right are in prison. A number 
have taken advantage of a 

special law to become 
“ penitent" — collaborating 

with the authorities. 

Despite hundreds of arrests 
over the past couple of years, 
however, Sig Craxi warned last 
September that terrorism might 
not have disappeared. 

Police were yesterday sear¬ 
ching the homes of political 
extremists in various Italian 
cities, concentrating on right 
wingers. 

An identikit picture oF the 
mai seen leaving the train be¬ 
fore the explosion showed a 
short, oval face with stubbly 
beard and spectacles. Police 
said he was aged 27 to 30, of 
medium height, dark comp¬ 
lexion and dark hair. 


Nimeiri sacks 
his finance 
minister 

By Our Cairo Correspondent 

SUDAN'S President, Gen Jaafar 
Nimeiri, whose administration 
is facing serious economic 

problems and a rebellion in the 
south of the country, has sacked 

a number of key officials 

including the finance minister. 
It is the second major cabinet 
reshuffle this year. 

Suna. the Sudanese news 
agency, reported that Mr Abdul- 
Rahman Abdul Wahab had been 
appointed minister of finance 
and economic planning in place 
nf Mr Ibrahim Moniem 

Mansour. 

Sudan also has a new minister 
of co-operation, trade and 
supply. He is Mr Fawri Ibrahim 
Wasfi who takes over from Mr 
Jaafar Hassan Saleh. 

Western observers here see 
the extensive shake-up in Gen 
Nimieri's Cabinet as a furthei 
Indication of strains in the 
Government over Sudan's par 
lous economy with inflation 
around 40 per cent and a 
foreign debt of around $9bn. 


Tikhonov 
signs two 
trade pacts 
with Turkey 

By David Barchard in Ankara 

MR NIKOLAI TIKHONOV. 
Soviet Union Prime Minister, 
vesterdav signed two trade pro¬ 
tocols with turkey during a six- 
day visit to the country. The 
agreements are aimed at a 
major expansion in trade and 
long-term economic coopera¬ 
tion. 

Mr Turgut Oral, the Turkish 
Prime Minister, said yesterday 
that he hoped the volume of 
trade between the two countries 
would rise to S6bn (£5bn> 
between now and 1990. 

Turkey plans to step up 

imports of machinery, chemi¬ 
cals and paper from the Soviet 
Union while the Soviet Union 
is to buy citrus fruits, olive oil. 
textiles, minerals including 
barytes, and video cassettes. 

The 10-year trade protocol 
covers metal industries, alumi¬ 
nium, petrol refineries, chemi¬ 
cals, various light industries, 
and purchases of natural gas 
and electricity. 

The emphasis of Mr Tikho¬ 
nov's visit continues to be on 
economic affairs. Turkish offi¬ 
cials are said to regard Soviet 
remarks on the major political 
and strategic issues surfacing in 
discussions as " relatively light,” 
However, during his visit Mr 
Tikhonov has reiterated Soviet 
objections to U.S. plans for 
“ star wars ” defence systems in 
space. 

Mr Tikhonov met Mr Kenon 
Evren. the Turkish President, 
yesterday morning. His visit is 
seen here as a move by Moscow 
to scale down the hostility and 
suspicion which has existed be¬ 
tween Turkey and the Soviet 
Union since the Turkish mili¬ 
tary coup of 1980. 

Renter reports from Istanbul: 
Forty-five people including 15 
army lieutenants went on trial 
at a martial law court on 
Tuesday accused of plotting to 
overthrow the state, the semi¬ 
official Anatolian News Agency- 
said. 

The agency said the defen¬ 
dants were accused of involve¬ 
ment in bombings, shootings 
and armed robberies plotted 
from 1977 onwards at the Kara 
Harp army college in Ankara. 

Another mass trial of alleged 
leftist extremists ended with 
one man sentenced to life im¬ 
prisonment and 31 more jailed 
for up to 30 years. 


Recent Trends in Yen Quotations. Gaps in Japanese and L’.S. 
Interest Rales and Bask Account 
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income. One favorable factor in 
this respect is that winter 
bonuses for this year are likely 
to be considerably higher than 
their counterparts a year ago. 

Production, meantime, is 
maintaining an upeurve. In 
September, mining and manu¬ 
facturing output dropped 
0.7 per cent from preced¬ 
ing month after seasonal 
adjustment, but it has been 
rising steadily on a quarterly 
basis — up 2.8 per cent during 
April-June over the preceding 
period and 1.6 per cent during 
July-Sept ember. The mining 
and manufacturing production 
forecast index climbed 3.1 per 
cent in October and fell 0.6 per 
cent in November from the 
preceding month, shouting no 
fundamental change in the up¬ 
trend of production. 

Prices stable: credit relaxed 

As business continues to 
expand, prices remain stable. 
During the July-September 
period, wholesale prices, 
despite the impact of a weaker 
yen that sent export prices 3 
per cent over the preceding 

period's level and import prices 
1.7 per cent higher, rose only 
0.8 per cent over the preceding 
quarter. This was due to 
the slack domestic supply and 
demand that kept the 
rise of domestic wholesale 
prices to 0.3 per cent. The in¬ 
crease was even smaller. 02 
per cent, in comparison with 
the year-earlier level. Con¬ 
sumer prices are also stable, 
with their advance during the 
July-September period limited 


to 2.3 per cent over a year 
earlier. 

Price stability in Japan is 
attributed to: li large supply 
capacity that keeps supply- 
demand balance from tighten¬ 
ing: 2> stability of nominal 
wages in the face of rising pro¬ 
ductivity that, in Ihe manufac¬ 
turing sector, is pushing down 
wage costs; 3) a stable interna¬ 
tional commodity market, 
including petroleum in par¬ 
ticular. A prudent monetary 
policy, as in money supply con¬ 
trol. is also helping. 

The prolonged stability of 
prices has been resulting in a 
steady decline in interest rales 
over a long period of time. After 
chmbing'to 9 per cent in March 
1980 in the wake of the second 
oi) crisis, the discount rate kept 
falling until it reached 5 per 
cent in October 1983 and has 
stayed at that level ever since. 
The long-term interest rate, as 
measured by the bench mark 
yield on government bonds, 
came down to 7.055 per cent 
from a high of 8.888 per cent in 
April 1980. Had there not been 
high interest rates in the U.S. 
and the resultant weakeness of 
the yen. Japanese interest rates 
would have dropped much 
more quickly and steeply. 

The recent decline of U.S. in¬ 
terest rates is resulting in in¬ 
creased leeway in the mone¬ 
tary policy for Japan and other 
countries. At a time when most 
governments are unabie to 
bear additional loads on their 

fiscal operations, monetary 
authorities' response to the un¬ 
folding situation is a matter to 
be closely watched. 
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Shultz warns Israel oyer 
terms for economic aid 


BY OUR TEL AVIV CORRESPONDENT 


THE ISRAELI Government, strug¬ 
gling with serious economic diffi¬ 
culties, has been bluntly warned by 
the US. that it must take tougher 
action if it wishes to receive desper¬ 
ately needed American economic 
aid. 

The message came in a letter 
from Mr George Shultz, the US. 
Secretary of State, which, to the 
evident embarrassment of Israeli 
officials, has been leaked to local 

Knesset 

restricts 

Kahane’s 

movements 

By Our Tet Avfv Correspondent 

THE ISRAELI Knesset (parha- 
ment) has decided to restrict the 
movements of its most controver¬ 
sial member. Rabbi Meir Kahane, 
the anti-Arab extremist 

After lengthy committee discus¬ 
sions, the Knesset voted on Christ¬ 
mas Day to stop Rabbi Kahane 
visiting Arab villages without prior 
police approval 

It was a landmark decision. Since 
the birth of modem Israel in 1948, 
all Knesset members have been 
able to travel with immunity 
throughout the country, whatever 

the circumstances. 

Members of virtually every fac¬ 
tion in the fragmented, 120-member 
Knesset voted to block the New 
York-born Rabbfs anti-Arab 
crusade. 

Rabbi Kahane won a parlia¬ 
mentary seat for the first time in 
last July's general elections on a 
thinly veiled "hate ticket," vowing 
to expel the estimated 2m Arabs liv¬ 
ing in Israel and the occupied West 
Rank and Gaza Strip. • 

Since taking his parliamentary 
seat, Rabbi Kahane had almost 
daily tabled Bills aimed at re¬ 
stricting the rights of Israel's Arab 

citizens, who make up 17 per cent of 

the population. So far, the Knesset 
has refused to debate any of his 
proposals seriously. 

Opinion polls show, however, that 
grassroots support for Rabbi Ka- 
hane's_ Each party has grown and 
that it would gain, three or four 
seats in a new election. 

Those surveys have also shown 
an anti-democratic trend among Is¬ 
rael’s increasingly right-wing 
youth, and members of the two 
main parties, the Labour Party and 
right-wing Likud block, have 
launched a campaign aimed at en¬ 
suring democratic values. 


Hebrew newspaper. 

According to the reports, Mr 
Shultz, who is known to be taking a 

close interest in Israel's efforts to 
free itself from inflation-induced 
economic chaos, gave the Govern* 
ment a virtual ultimatum. 

He is reported to have told Prime 
Minister Shimon Peres that there 
will be no add it{nng l US. aid for Is¬ 
rael until the Government takes 


living stamhirds. , 

The UJS- has been urging Israel 
to slash government expenditure 
for months bit so far the divided 
Cabinet has been unable to agree 
on the cuts in the U.5. seeks. 

...Last week, Israel asked Washing¬ 
ton to provide an immediate SSOflm 
In additional aid and submitted a 
record SLIbn aid request tor the 
1686 fiscal year. 


Egyptian exchange rate 
system overhauled again 


BY TONY WALKER IN CAIRO 

EGYPT IS again overhauling 
its exchange rate system in an 
effort to eradicate black market 
trading in its currency and to 
ensure an adequate supply of 
dollars for private and public 
sector importers. 

After weeks of uncertainty. 
Dr Mustapha sairL the Economy 
Minister, has said Egypt will 
establish a floating exchange 
rate regime that will* more 
realistically reflect the market 
value of the Egyptian pound 
against the U8. dollar. 

A committee. Including 
representatives of Egyptian 
public-sector banks, headed! by 
the Central Bank of Egypt, will 
fix the exchange rate daily. 

Egypt will, however, main¬ 
tain its many-layered system of 
official fixed exchange rates for 
special purposes such as com¬ 
modity transactions which are 
calculated at the rate of 
EEQ.70 to the dollar. 

Dr Said is also proposing to 
lift restrictions on depositors 
opening foreign currency 
accounts. Previously, the 


sources of deposits had to be 
verified. 

Certain banks, starting with 
those in the public sector, will 
be ' authorised to deal with 
sources of funds outside Egypt 
such as prominent money 
dealers ih the Gulf. 

The aim is to attract a 
bigger share of workers’ remit¬ 
tances through conventional 
banking channels. It & esti¬ 
mated that some S4bn (£3.3ba) 
is generated each year in remit* 
tances by Egyptians worktim 
abroad. Only a fraction of lim 
flows back into Egypt through 
the banks. Remittances from 
the Gulf and elsewhere of the 
several million Egyptian 
workers abroad have been 
largely controlled by currency 
dealers in recent years. 

Meanwhile. Egypt has decided 
In principle to increase the cost 
of electricity to near world 
parity for hotels and some 
commercial enterprises estab¬ 
lished under the foreign 
investment law established at 
the time of the “open door" 
policy of the mid-1970s. 


Arafat meets Hussein on 
Middle East peace moves 


BY ROGER MATTHEWS 

MR YASSER ARAFAT, chair¬ 
man of the Palestine Liberation 
Organisation, was due to leave 
Amman last night after two long 
sessions of talks with King 
Hussein of Jordan on possible 
Middle East peace moves. 

It was the first meeting 
between the two leaders since 
November, when King Hussein 
challenged the. Palestinians .tb 
work with him on a new. peace, 
initiative. . 

Mr Arafat has since travelled 
to a dozen Arab countries to 
explain the decisions of the 
Palestine National Council, the 
Palestinian parliament - in - 
exale, to which King Hussei n 
made his appeal. The National 
Council authorised Mr Arafat 
to explore further cooperation 


with King Hussein but it also 
urged that steps should be taken 
to restore relations - with 
dissident Palestinian factions 
based in the Syrian capital, 
Damascus. 

Mr Arafat also chaired a 
meeting of a newly-elected PLQ 
Executive Committee while in 
Amman ana the Palestinian 
dissidents are believed to have 
been- the main' item on the 
agenda. 

The dissident factions have 
been highly critical of Mr 
Arafat’s leadership style and 
formally refused to attend the 
National - Council sessions in 
Amman. Two places have been 
left on the executive commit- 
tee for them 
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Zia plans an Islamic democracy 


BY MOHAMMED AFTAB IN ISLAMABAD 


PAKISTAN’S President. Gen 
Zia ul-Haq, plans to boM 
general elections to establish 
an Islamic democracy in Pakis¬ 
tan by March 23, 1985, after 
winning a five-year term for 
himself and endorsement of his 
idamisation policies in last Wed¬ 
nesday's referendum. 

He has, so far, refused to 
spell out in detail the contours 
of Pakistan's future form of 
government, which be calls 
“ shooracracy " (show is Arabic 
for advice or council). Even 
some of the right-wing politico- 
religious leaders disagree with 
him over his proposed pattern 
of government. 

The official results .of the 
referendum gave Gen Zia 97.71 
per cent ” yes " votes out of a 
total 21.75m cast. The number 
of “ no" votes was 316,918. 
There are 34.99m registered 
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voters in Pakistan. 

Opposition parties have chal¬ 
lenged these statistics, describ¬ 
ing the referendum as u rigged," 
“a farce;” “a fraud," and the 
result of - ‘‘stuffing of ballot 
boxes." There was no other 
candidate in the referendum 
against Gen Zia. .- • * . - 
Malik Mohammed Qasim, co¬ 
ordinator' for the 11- party 
opposition alliance called Move¬ 
ment for Restoration of Demo¬ 
cracy (MRD), said of the results, 
“ with the opposition completely 
silenced through atrocious laws 
decreed by the Government; 
election officials extensively 
stuffed the ballot boxes " 

The election commission says 
62.15 of the registered voters 
cast their-ballots. Independent' 
observers and journalists say 
that at most urban -election 
stations, the voter turnout was 
around 20 per cent and in rural 
areas around 25 per cent 
The opposition parties, banned ; 
for the last five years, have held 
two large public rallies at 
Lahore, 180 miles south east of 
here, following the referendum. 


Malik Mohammed Qasim, 
Nawabzada Nasrullah Khan, and 
other MRD leaders, called on 
President Zia to “ resign,” and 
“ bow to the people’s verdict” 

Both rallies were broken up 
by baton-charging police, which 
used teargas. “Hundreds" of 
political activists were arrested 
during and after the referen¬ 
dum, MRD says. 

The MRD high command is 
shortly expected to draw up a 
political programme following 
the referendum, its leaders say. 
But they decline to elaborate, 
fearing a 'Government crack 
down. 

In - fact, the Government 
moved quickly and put half a 
dozen MRD leaders under house 
arrest in Karachi. They include 
Khawaja KhairuddLn, Mr 
Ghulam Mustafa Jatoi. Sardar 
Sher Baza Mazari (who were 
released yesterday). Fatehyab 
Ali Khan, and Mr Iqbal Haider. 

Mr Qasim. said- a member of 
his colleagues had also been 
restricted to- their home towns 
so that they could not establish 
contact with the people. 


Tlffi next 
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Kuwaitis to 
sell lead-free 
petrol in 
Europe 

By Maurice Samuchm 

KUWAIT Petroleum Inter¬ 
national. which last year took 
over 1.500 Gulf Oil service 
stations in Europe, is to start 
selling unleaded petrol at 30 
of them today and says that 
within three months 150 will 
be selling-unleaded petrol. 

KPI. a wholly owned subsidiary 
of Kuwait - Petroleum Corpora¬ 
tion, begins sales of lead-free 
fuel at 30 service stations in 
Denmark, Sweden, the Nether¬ 
lands, Belgium and Luxem¬ 
bourg today. It claims that 
although unleaded petrol has 
been available locally in a. few 
European countries for some 
time, it is the first multi¬ 
national to make it available 
across a group of countries. 

Lead-free petrol will not be 
sold at the Gulf outlets in the 
UK and Switzerland, which are 
still owned by Gulf Oil. The 
unleaded KPI fuel, produced in 
the Netherlands and Denmark, 
will be sold under the brand 
name “2085.” 

The move is a response to 
the growing belief that lead in 
petrol, which improves fuel 
efficiency, is a hazard to human 
health. 

KPI estimates that some 25 
per cent of cars in Europe can 
run on lead free petrol, includ¬ 
ing all Volkswagen vehicles 
built since 1977. Most other 
European motor manufacturers 
are moving in the same direc¬ 
tion and many, says KPI, are 
expected to publish lists of 
models able to use unleaded 
petrol early next year. 


End of Indian 
controls urged 

INDIA'S import substitution 
policies and strict industrial 
controls have outlived their use¬ 
fulness. Mr Abid Hussain, the 
Commerce Secretary, said yes¬ 
terday, Reuter reports from 
New Delhi. Quality goods con'd 
be produced only by free and 
fair competition. Mr Hussain 
heads a committee which will 
present a report on trade policy 
to the government next week. 


Oman dam contract 

THE SHAND Group, based at 
Matlock in Derbyshire, has won 
a £7m contract to build dams in 
the Gulf state of Oman, to 
prevent floods and to conserve 
water during flash rains. Mr 
Paul Fryer, overseas marketing 
manager, said yesterday that 
work was due to.start next 
month and labour would be 
recruited in India. The two 
dams will be supervised by 
specialist engineers from the 
Derbyshire company. 


Airbus and Pan Am sign leasing deal for aircraft 

BY MICHAEL DONNE. AER05PACE CORRESPONDENT 


AIRBUS Industrie, the Euro¬ 
pean airliner manufacturing 
group, and Pan American 
World Airways have now signed 
an interim lease agreement 
enabling 12 A-300B4 and four 
A-310 wide-body Airbuses to be 
delivered to the airline. The 
aircraft involved are worth over 
9450m. 

Ibis is the first phase of a 
complex financing process that 
eventually will provide Pan Am 
b ythe late 1980s with a fleet of 
at least 75 Airbuses (25 A-310S 
and 50 A-320s) worth over S2bn. 

Pan Am’s Intention to acquire 
the Airbuses was first an¬ 
nounced in September, when it 


said it intended initially to lease 

12 A-300B-4S and four A-310s. 
and eventually to buy 12 A-310- 
300 s and 16 of the new 150-seal 
A-320s. with options on another 

13 A-SIQs and 34 A-320s. 

The first phase of this com¬ 
plex contract arrangement has 
now been settled, with the 
interim lease .agreement. Four 
A-300B-4S have been delivered 
to New York and put into ser¬ 
vice. The remaining eight 
A-300B4S and the four A-310s 
under the leasing plan will be 
delivered over the next few 
months. 

Commenting on this phase of 
the deal, Mr Bernard Lathiere, 


president and chief executive of 
Airbus, said the transaction was 
“complex, entirely financed 
from commercial sources, and 
finalised in the shortest tune- 
frame.'' 

In Tokyo the Japanese trad¬ 
ing company Nicbimen said it 
and Orient Leasing, acting in 
consortium, would finance the 
SlOOm sale of the four A-300B-4s 
which have been delivered. 

The consortium will loan 
funds to a U.S. investment firm, 
Wilmington Trust, for 18 years 
to buy the jets for leasing to 
Pan American. The loan carries 
fixed interest for the first five 
years and interest linked to 


Libor with a premium for 13 
years. 

A number of major banks 
throughout Europe are believed 
to have been involved in the 
total package. Speed of deli¬ 
very has been possible because 
some of the A-300B-4 aircraft 
are “ white-tails ’’ — aircraft 
already built but lacking imme¬ 
diate buyers. 

The deal now agreed is under¬ 
stood to provide for the com¬ 
mercial sources to pay Airbus 
for the aircraft, and to be re¬ 
imbursed by the airline. 

At current Airbus prices, the 
A-300B4s are worth about 
$25m each, and the A-310s about 


338m each, putting a total value 
on the aircraft in the lease deal 
of about $450m. It Is probable 
Uiat a substantial provision for 
initial spares is also involved in 
the financing package. 

The A-30GB-4S will be used by 
Pan Am on its internal U.S. 
routes and to the Caribbean. 
They each seat 254—24 first and 
230 economy class. The fonr 
A-31Qs will be used on Pan Ain't 
internal German routes and its 
European network. They each 
seat 225—18 first and 205 
economy economy. 

Airbus says that the second 
phase of the contract negotia¬ 
tions is now in progress, arrang¬ 
ing for the financing of the firm 


contract for the first 12 A-310- 
300s, for delivery from 1986, 
and the 16 150-seater A-320s for 
delivery from 1988 or 19S9, de¬ 
pending an choice of engine. 

Financing of the options on 
the other 13 A-310-300s and 34- 
A-320s will come later. It is 
thought likely that the same 
commercial sources will be in¬ 
volved in the firm contract nego¬ 
tiations as wore involved in the 
lease arrangement. 

It is not yet settled whether 
Pan Am will relinquish any of 
the leased aircraft on taking 
delivery of its firmly ordered 
Airbuses. It may find the bigr 
gest A-300B-4S so useful that it 
will wish to retain at least some. 


Jail terms for computer 
theft In Taiwan 


Ireland hopes for 
microchip investment 


BY BRENDAN KEENAN IN DUBLIN 


U.S. changes rules 
on textile imports 


BY ROBERT KING IN TAIPEI 

A TAIWAN appeals court has 
sentenced the heads of six 
computer companies to six 
months each in prison for 
counterfeiting. The sentences 
may be - offset however by a 
provision of Taiwan law that 
allows convicted persons under 
some circumstances to convert 
jail terms of 9ix months or 
less to fines at the rate of 
roughly 23 cents a day. 

Last February a lower court 
handed down sentences of eight 
months each to the six, who 
were convicted of copying read¬ 
only memory, ROM, software 
registered here by Apple. Those 
previous sentences would have 
ensured that the six would have 
spent some time in jail. 


Upon appeal, however, the 
puter software is stiU not 
covered by Taiwan's copyright 
laws and that Apple's registra¬ 
tion of its ROM code had no 
legal force. 

They also argued that the 
circuitry containing the offend¬ 
ing software had been made by 
other firms, among them 
were a Government invest- 
mented. and that they were 
being unfairly singled out. 

The appeal court’s decision 
appears to be a compromise 
solution aimed at resolving a 
touchy and unprecedented case 
without actually insisting that 
the defendants serve time in 
jail. 


IRELAND'S Industrial Develop¬ 
ment Authority is said to be 
confident of securing two major 
U.S. electronics projects for the 
country. Advanced Micro 
Devices (AMD) and Mostek are 
both said to be planning to 
locate microchip manufacturing 
plants near Dublin. 

Reports in Dublin say the 
IDA will have to put up almost 
l£90m (£76m) in grants to 
attract the two companies. The 
existing Mostek plant has 
already received one of the 
highest levels of grant aid given 
to any single - company in 
Ireland. 

Wescan, a subsidiary of the 
U.S. Westinghouse company is 
also to invest £1.6m to increase 


its production of computer 
terminals in North Dublin. It 
manufactures computer tei> 
minals for airlines, and net¬ 
working systems for banks and 
insurance companies. 

Meanwhile, a leading Hong 
Kong clothing company, the 
Fang group, is to invest £4 in 
a major manufacturing plant 
in North Dublin to produce a 
range of clothes. The project, 
which is being grant-aided by 
the IDA will create 1,000 jobs 
in the next two years. 

The venture will be called 
u Shamrock Apparel, and pro¬ 
duction is expected to start 
early next year. Output will be 
exported worldwide. 


WASHINGTON — The U.S. 
Commerce Department is to 
begin limiting the amount of 
certain textile and clothing pro¬ 
ducts that can enter the country 
each month, with effect from 
January 1. 

Under the new rules, monthly 
imports of specified products In¬ 
cluding some categories of cot¬ 
ton, wool and artificial fibres 
will be limited to 20 per cent 
of their annual quota each 
month. The monthly limit will 
apply to products that reached 
their quota in the previous year 
and which may cause market 
disruption if allowed uncon¬ 
trolled entry. 

Under present rules, goods 
are forbidden entry into the U.S. 
for the balance of the year once 
imports reach their full-year 


quotas. At the start of the next 
year, the import ban is lifted 

Theoretically the full quota 
can be shipped in one month 
disrupting the market and 
cutting prices sharply. The 
monthly limits are designed to 
end disruption by forcing the 
imports to enter on a more 
regular basis. 

In Brussels, the European 
Community decided to delay 
until tomorrow a decision on a 
plan for ending a steel trade 
dispute with the U.S. France 
demanded that the deadline on 
whether to accept new terms 
for settling the dispute over 
U.S. imports of steel pipes and 
Reuter 

tubes made in the Community 
be extended while it sought 
firmer exemption assurances. 


Why West Ger 



any can ignore its patent exchange deficit 


AT FIRST GLANCE, the syllo¬ 
gism looks impeccable. West 
Germany runs a substantial 
deficit in its international ex¬ 
changes of patents and licences. 
Such know-how constitutes a 
touchstone of a country's in¬ 
dustrial sophistication. There¬ 
fore, the position of West Ger¬ 
many at the technological fore¬ 
front is in danger. 

But syllogisms have a habit 
of being spoilt by false pre¬ 
mises. And so it may well be 
in this case too, if the implica¬ 
tions of a comprehensive study 
on patent flows between the 
major industrial nations com¬ 
piled by the German Economic 
Institute (IW) are anything to 
go by. 

At one leveL of . course, 
Europe's bigEest economy does 
look to be doing far less well 
than it should, worse not only 
than Britain (which has a small 
but steady surplus in patent ex¬ 


changes) and France, but also 
than Italy. 

Nor does it come as any sur¬ 
prise to learn that the domi¬ 
nance of the U.S.—as indeed in 
the current distribution of 
Nobel prizes—is little short of 
absolute. 

Since the beginning of the 
last world war. America has 
captured more Nobel scientific 
awards than all other countries 
put together. Its income from 
the sale of patents and licences 
abroad, at $6.6bn in 1983. was 
more than double that of the 
next five most important 
Western countries, Britain. 
France, West Germany, Italy 
and Japan, combined. 

Expressed another way, the 
earnings of the U.S. in this field 
amount to almost 4 per cent of 
its exports of goods. In the 
case of West Germany, whose 
physical exports are now close 
to those of the U.S.. the propor- 


Rupert Cornwell reports 
from Bonn on a study by 
the German Economic 
Institute on patent Bows 
between leading industrial 
nations. 


tion is just 0.3 per cent 

In fact, though, things are 
less grim than they seem. In 
the first place, although the 
West German patents deficit 
rose by half in absolute terms 
between 1973 and 1983, it 
dropped as a share of overall 
knowhow exchanges from 47 
per cent to 33 per cent In 
other words, income from the 
sale of patents and licence? 
tripled over the decade, while 
expenditure did not even 
double. 

Second, the German figures 


cover only technical and in¬ 
dustrial knowhow. They exclude 
such items as trademarks and 
copyrights, areas where the 
country is strong. 

But perhaps the most signifi¬ 
cant finding of the IW study is 
the strong correlation which 
exists between capital flows and 
patent exchanges. As is sug¬ 
gested in the case of Germany, 
a trading giant but a patents 
dwarf, patents have little to do 
with success or otherwise in 
physical commerce. 

But their connection with 
direct capital investments is 
another matter. The countries 
to which West Germany pays 
out most for patents are those 
which have invested most in 
West German indusLry. Accord¬ 
ing to the Bundesbank, 70 per 
cent of all patent fees are made 
by subsidiaries of foreign-based 
parent companies. 

Not only that, but the break¬ 


down of disbursements for 
patents mirrors that for foreign 
investment in West Germany. 
The U-S. accounts for 42 per 
cent of investment and 56 per 
cent of patent outgoings, Swit¬ 
zerland 14 and 17 per cent 
respectively, the Netherlands 9 
per cent and 11 per cent. 

If the foreign subsidiaries, 
paying for patents from their 
parents overeas, are left out of 
the reckoning the picture 
changes utterly. In that same 
decade from 1973 to 1983. purely 
" German " companies more 
than doubled their patents 
surplus from DM 243m to 
DM 577m. “Proof.” says the 
IW. “ of the technological capa¬ 
city of the German economy." 

Unsurprisingly,, of the more 
narrowly defined patents sur¬ 
plus, the lion’s share — or 
DM 300m—stems from the 
country's powerful chemical in¬ 
dustry, followed at some 


distance by the electronics and 
data-processing industry. 

Of course, none of this funda¬ 
mentally changes the broader 
picture, that only Japan is a 
bigger net importer of patents 
than West Germany. But the 
fact, for example, that Britain 
is the only major European 
economy to show a patents sur¬ 
plus may have as much to do 
with the huge foreign holdings 
of British industry as with 
Anglo- Saxon inventiveness. 

German industry also seems to 
be relatively unworried. A 
recent survey by the German 
Chamber of Commerce and In¬ 
dustry of 14.000 companies 
found a majority of them more 
than happy with their tech¬ 
nology. A quarter of thev 
reckoned they were world 
leaders in their sectors, and 
only 10 per cent felt there was 
any significant catching-up to 
be done. 


Australian 
steel action 
provokes 
South Korea 

By Steven B. Butler in Seoul 

THE POHANG Iron and Steel 
Company (Posro). South 
Korea's principal steel pro¬ 
ducer, has retaliated against 
Australia's lifting of preferen¬ 
tial tariff treatment for 
Korean steel by scaling back 
its planned 1985 purchases of 
Australian coal and Iron ore. 

The conflict raises an issue 
that goes beyond the imme¬ 
diate dispute over steel duties. 
More and more countries are 
beginning to see South Korea 
not as a developing country 
that needs preferential treat¬ 
ment, but as an industrial 
nower that can compete on 
equal terms with other 
developed nations. 

The import eut of 150,000 
to 05 of iron ore and 190.000 
tons of eoking coal is small 
compared with the company’s 
purchases from Australia of 
4.8m tons of iron ore and 
2.85m tons of coking coal a 
year. 

The Koreans have long 
asked the Australians to do 
more to correct a trade im¬ 
balance that in 1983 ran three 
(o one in Australia's favour 
on a total bilateral trade of 
S1.3bn. Australian embassy 
officials described the cutback 
as “ a warning shot across the 
bow." 

Australian officials, how¬ 
ever, say the imbalance is 
largely structural: Korea im¬ 
ports large quantities of raw 

materials from Australia, 
while Australia's population 
of 15m provides a market for 
only a limited quantity of 
Korean-manufactured con¬ 
sumer goods. 

The Australian Government 
allowed Korean steel to be 
imported on a developing* 
country-preference basis with 
the understanding that South 
Korea would sell only within 
an allowed quota. Posco, how¬ 
ever. sold an equal amount 
outside the quota, paying 
ordinary dultles on the steeL 
Australian officials say South 
Korean penetration of the 
market shows It does not need 
the preferential rates. Offi¬ 
cials of Sonth Korea's 
Ministry of Trade and Indus¬ 
try insist that Posco, which 
relies on Australia for 40 per 
cent of its raw materials, 
acted entirely on its own 
initiative, and that Govern¬ 
ment policy is to encourage 
growth in bilateral trade. 
Observers believe the Govern¬ 
ment is concerned that the 
Australian move could set a 
precedent 
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Power stations to cut oil 
use despite coal strike 


BY MAURICE SAMUELSON AND BRIAN GROOM 


SO MUCH COAL has been reach¬ 
ing power stations that the electrici¬ 
ty industry is preparing to reduce 
the amount of oil it has been burn¬ 
ing to conserve its stocks of coaL 

That iWipinn , known to Mr 
Peter Walker, Energy Secretary, by 
Sir Waiter Mars h all , chairman of 
the Central Electricity Generating 
Board (CEGB), is the strongest evi¬ 
dence to date that electricity sup¬ 
plies are remaining immu ne to the 
miners’ strike. 

It comes as Mr Arthur ScargiU, 
president of the National Union of 
Mineworkers (NUM), gave a warn¬ 
ing that “the Government had bet¬ 
ter understand that if they do not 


want the dispute to go on until 
Christmas 1885 they must allow the 
coal board to negotiate with the 
NUM.- , r 

Since March 28, three weeks af¬ 
ter the strike began, the CEGB has 
been officially committed to maxi¬ 
mising its oil bum, regardless of the 
huge add i tion*/ bill that will some¬ 
how have to be met when the strike 
is over. 

It has done that so successfully 
that it is confident that even' if the 
weather suddenly becomes bitterly 
cold there will be no national power 
blackouts, or a need for power ra¬ 
tioning like that introduced in the 
three-day working week of 1974. 


The CEGB said last night **ffe 
are reviewing the situation the 
whole timo- Obviously, the amount 
of oil we are burning is directly re* 
lated to the amount of coal we re¬ 
ceive* 

The first result of the new poliiy 
is ^believed to have occurred this 
week, when the kw demand for 
electricity on Christmas Day and 
yesterday enabled the CEGB to 
rr»"W less use of its large oil-fired 
stations on toe Thames and the 
sooth coast of England and proper 
tionately more from the coal-fired 

power stations near the Notting¬ 
hamshire coal field, where most 
miners are working. 


Non-Opec producers 6 to meet 
2% rise in Western demand’ 


BY ANDREW GOWERS 

OIL DEMAND in the Western 
world is likely to average 47.1m bar¬ 
rels a day (b/d) between now and 
next June, an increase of nearly 2 
per cent over the estimated average 
this year. 

All the increased demand, how¬ 
ever, is likely to be met by in¬ 
creased production from the UK 
and other non-Opec sellers of oil, 
according to stockbrokers Grieve- 
son Grant They estimate that aver¬ 
age output from producers outside 
Opec including net exports from the 
Communist bloc. Is likely to in¬ 
crease to 27 .ftm b/d by next June 
from 271m b/d at the beginning of 
October 1984. 

In its latest Opec comment Grie- 
veson Grant estimates that oil com¬ 
panies are currently unloading 


stocks at a rate of 3m b/d, possibly 
br inging the free world’s oil stocks 
down to the equivalent of 70 days' 
supply. 

It suggests that de-stocking may 
be on the increase, as a result of rel¬ 
atively high government stocks and 
the ready availability of oil on the 
spot market 

The analysis says decisions by 
the British Government in coming 
weeks will be crucial to the oil mar¬ 
ket and emphasises that the UK 
authorities need to clarify their po¬ 
sition. 

Among options open to the Gov¬ 
ernment it says, are: 

• Retreating from toe market and 
letting the industry determine the 
price. That the report says, would 
"result almost certainly in a signifi¬ 


cant deterioration in relations be¬ 
tween the UK and many Opec 
members.’* 

- • Scrapping the British National 
Oil Corporation (BNOC) and fixing 
prices directly with the big North 
Sea oil companies, which m ig h t 
lead to even more volatile spot mar¬ 
ket prices. 

9 Imposing production -controls. 
Grieveson Grant favours that op¬ 
tion, a lthough it acknowledges that 
it would be opposed by oil compa¬ 
nies and would entail a significant 

. change in government policy. 
“There is one overwhelming factor 
b ehind the need for production re¬ 
straint - the failure or the UK in re¬ 
cent years to replace proven re¬ 
serves at current rates of output," it 
says. 


British Airways 
to increase 
Concorde use 

By Michael Donne 

CONCORDE is proving increas¬ 
ingly popular arid profitable for 
British Airways (BA) and the air¬ 
line is planning to use the aircraft 
more during the coming year. 

An extension of scheduled ser¬ 
vices is under study, although no 
early decisions are likely. One pos¬ 
sibility is that when BA takes over 
the South American network from 
British Caledonian in April, a re¬ 
sumption of Concorde services to 
Rio de Janeiro and Caracas may be¬ 
come possible. 

Air France used to fly Concordes 
to both destinations from Paris, but 
suspended them for lack of traffic. 

Concorde charters will be sub¬ 
stantially increased next year. Al¬ 
ready 185 charter contracts are 
booked and that is expected to rise. 
Over the past year, 170 charter con¬ 
tracts were fulfilled, although at the 
beginning of the year only 100 had 
been planned. 

The charters vary widely, from a 
few hours round the Bay of Biscay 
for dubs and other organisations to 
flights across the workL One char¬ 
ter on Christmas Day went to Lap- 
land. Among organisations making 
regular use of Concorde is Cunard. 

The airline declines to give pre¬ 
cise figures for Concorde revenue, 
but it is believed to be well over 
£12m a year and that the aircraft 
generates profits. 


Rise in spending ‘main 
impetus for growth’ 


BY PHILIP STEPHENS 

CONSUMER SPENDING will pro¬ 
vide the mflip impetus of economic 
growth next year, rising by about 3 
per cent in real terms compared to 
1984, according to independent fore¬ 
caster Staniland Hall. 

The projected increase, which 
would follow growth of 2-3 per cent 
this year, will be fuelled by the con¬ 
tinued buoyancy of real incomes 
and an expected end to the miners' 
strike, the company says in its lat¬ 
est review of sp end i n g patterns. 

It predicts that toe spending will 
be -spread broadly throughout the 


different consumer sectors, with 
the strongest growth 
sales of cars and electrical 

Spending on cars, which fell by 
an estimated 5 per cent in 1964 af¬ 
ter toe surge last year, is forecast to 
rise by B per cent in 1965, while out¬ 
lays on electrical goods are expect¬ 
ed to continue to grow by about 5 
per cent ‘ - 

Other sectors that will benefit by 
more than the average include 
clothing and footwear, and wines 
and spirits, Staniland Hall says. 


Jaguar in 
European 
dealer 
shake-up 

By Kenneth Gooding, 

Motor Industry Conwepondwrt 

JAGUAR will Start IMS with a 
shake-up of its European distribu¬ 
tion system outstdfrtoe UK which is 
intended to increase Its luxury car 
sales in continental Europe from 
about 4,000 to 10,000 by the end of 
the decade. : 

Hie company, which was sold 

back to the private sector by BL last 

August has appointed new impor¬ 
ters in Belgium, Luxembourg, Ire¬ 
land, France, the Netherlands, Italy 
mi Spain which will between them 
invest up to ElOm in Jaguar’s fu- 
ture- 

Jaguar expects that at least a 
quarter of its 350 dealers in contin¬ 
ental Europe will give up the fran¬ 
chise in the immediate future be¬ 
cause they will be unwilling or un¬ 
able to meet the higher standards 
of sales and service'demanded. By 
the end of next year, only about 

half of the existing dealers are like¬ 
ly to remain. 

Jaguar will not be giving any 
“golden handshakes” to departing 
dealers as it has in the.Uik, where 
a similar reorganisation was start¬ 
ed earlier this year. In the U.S. the 
30 dealers (out of 186) asked to quit 
were offered 55,000 for each car 
they would have been allocated in 
the 1984-85 sales year. Some have 
not agreed to toe terms and litiga¬ 
tion is pending. 

The fhai’igBs Jaguar is m al tin g in 
Europe ore the final stages of a 
scheme to separate its distribution 
system from that of Austin Rover, 
its former stabiemate within the 
state-owned BL group- From next 
month the two companies will have 
split their import-distribution busi¬ 
ness everywhere except in Portu¬ 
gal 

Jaguar has already revamped 
and strengthened its dealer net¬ 
works in the UK Earlier this year it 

started a strategic thrust into West 
Germany, home of its main rivals in 
the luxury car market 

Jaguar Deutschland began opera¬ 
tions in January with a capital of 
DM 6m (about Cl.6m). 35 per cent 
supplied by Jaguar and the majori¬ 
ty by the Emil Frey group of Swit¬ 
zerland. The new company immedi¬ 
ately served notice on 50 dealers 
and estimated it would have to dis¬ 
miss 60 of the remaining 90. Those 
who stayed on performed so well 
that 1984 Jaguar car sales were 
about 2,000 compared with 1,300 
last year. . . . . 

Mr Johnson says Jaguar aims to 
capture IP per cent of the West Ger¬ 
man luxury ear market by 1990 


NOTICE 

To the holder* of 

GFC INTERNATIONAL 
FINANCE N.V. 

lOW % Guaranteed Debenture* 
Doe 1995 

The annual financial statements of 
CFC International Finance N.V. and it* 
parent, General Fonda Corporation, for 
the fiscal year ended March 31,198*. are 
available for inspection u the offices of 
the various Paying Agents during nor¬ 
mal basic cm hours. 

Copies of these stiietnrats may be 
procured by written request to: 

General Foods Corporation 
250 North Street RA-7N 
White Plains, New York 10625 
U.5.A. 

Attention: Alan M. Shaver, Esq. 

Corporate Secretary 

Dated: December 27,1984 

GFC International Finance N.V. 


Redemption Notice 

GTE FINANCE N.V 

. (Incorporated with Limited Liability in the Netherlands Antilles) ■. . 

U.S. 850,000,000 13Notes due January 25,1986 

NOTICE IS HEREBY GIVEN that pursuant to Paragraph 5 of the above-described Notes 
(the “Notes") and the provisions of the Fiscal and Paying Agency Agreement dated as of 
January 15,1981 under which the Notes were issued, GTE Finance N.V. has elected to redeem 
all of the outstanding Notes on January 29. 1965, at the redemption price of I00&% of the 
principal amount thereof, together with accrued interest to January 29, 1985. 

On January 29,1985. the Notes will become due and payable as aforesaid in such coin or cur¬ 
rency of the United States of America as at the time of payment shall be legal tender for the 
payment of public and private debts. The Notes bill be paid, upon presentation and surrender 
thereof together with the coupon appertaining thereto maturing after the redemption date 
(failing which the amount of any missing, unmaiuied coupon will be deducted from tbe sum 
otherwise due for payment), at the option of the holder either (a) at the corporate trust office 
of Morgan Guaranty Trust Company of New York, 30 West Broadway, New York, New York 
10015 or (b) subject to any applicable laws and regulations, at the main offices of Morgan 


on a btnk in New York City or by transfer to a United States dollar account maintained by tbo 
payee with a bank in New York City. Any payment made within the United Stales, including 
payments by transfer to an account maintained by the payee with a bank in the United States 
m.y be subject to reporting to the United States Internal Revenue Service (IRS) and to backup 
withholding of 20# of the gross proceeds if payees not recognised as exempt recipients fail to 
provide the paying agent with an executed IRS Form W-8 in the case of non-U-S. persons or 
an executed IRS Form W-9 in the case of U.S. persons. 

Coupons due January 15,1985 should lie detached and collected in the usual manner. 

On and after January 29,1985, the date fixed for redemption, interest on.the Notes will cease 
to accrue. . ', • 

GTE Finance N.V. 

By: Morgan Guaranty Trust Company 
OF new york, Fisad and Paying Agent 

Dated: December 27,1984 


Under the Interest and Dividend Tax Compliance Act of 1983, the paying agent may be 

a ired to withhold 2<i% of any pros* payments' made within'the- United States'to certain 
ers who fail to provide and certify under penalties of perjury, a correct taxpayer identifying 
number t employer identification numlier or social security number, as appropriate) or an 
exemption certificate on or before the date the securities are presented for payment. Those 
holders who are required to provide tlieir correct taxpayer identification number on Internal 
Revenue Service Form W-9 and who fail to do so may also be subject to a penalty of 850. 
Please, therefore, provide the appropriate certification when presenting securities for payment 
if payment within the United Slates is sought. 


O. 




Specifying excellence; 



Omega Speedmaster Professional. Chosen and tested by NASA for use on. 
the first moon mission, and latterly the space shuttle programme. Instances where only the 
finest mechanical movement could be relied upon in distorted atmospheric 
conditions. This is a chronograph with its own special niche in history-designed by craftsmen 
and built to the most exacting Omega standards. 

For further information contact your Omega Agent or telephone 0703 611612. 



o 

OMEGA 1 


Official 7 ime 40 eepertDtheOtympteGames. ~S /*awfewrfot 















5 



Financial Times Thursday December 27 1984 
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Hie Vucouver skyline 


Bernard Simon on development activity in Canada’s most western province 


Vancouver: A city poised for recovery 


VANCOUVER property devel¬ 
opers appear to be defying the 
laws of supply and demand. At 
a time when one In every five 
offices in the caty stands vacant, 
and landlords are offering pros¬ 
pective-tenants up td she months 
free rent plus furnishing, new 
office construction is at record 
levels. 

But the Canadian. British 
and Far East Investors putting 
up the new tower blocks may 
turn out to be shrewder, than 
they seem. 

They have chosen to locate 
their products in a corner of 
North America untouched by 
the economic recovery of the 
past two years, taking advan¬ 
tage of plentiful materials, keen 
competition among 'suppliers 
and usually moderate -labour 
costs. In addition, the new 
buildings may be ready for 
occupation just as the economy 
of western Canada begins to 
catch up with the rest of the 
continent again. 

Some observers a ready be¬ 
lieve that the clouds, of gloom 
which have enveloped British 
Colombia, Canada's most wes¬ 
terly province, are about to lift. 
Ur James Mat kin, president of 
the local Business Council 
representing BCs employers, 
argues that “ things have to get 
really bad before they get bet¬ 
ter. In British Coloumbia's 
history, we're right at that 
mark". 

Low commodity prices, labour 
strife and a harsh austerity pro¬ 
gramme imposed by the provin¬ 
cial government have ravaged 
business and consumer confi¬ 
dence for the past three years. 
While the rest of north America 
has basked in an economic re¬ 
covery, British Columbia has 
suffered negative real -growth 
for two years out of three, with 
a meagre advance of 15 per 
cent in 1983. Unemployment 
remains close to 15 per cent. 

The Vancouver Food Bank, 
formed in late 1982 to provide 
groceries to needy families, this 
month raised the number of 
parcels it distributes from 2,500 
to 3.000 a week. A long line 
of recipients queueing outside 
the city's Anglican cathedral 
each Wednesday morning Is a 
stark contrast to the gleaming 
office blocks and hotels around 
them. 

British Columbia can pro¬ 
bably claim the poorest labour 
relations record in north 
America. Stoppages in the past 
12 months alone have shut pulp 
and paper mills — the backbone 
of the economy — for 10 weeks, 
halted Vancouver's bus services 


for most of the summer and 
kept the city’s main daily news¬ 
paper off the streets for a 

month.. 

The economic slump is mainly 
the result of depressed prices 
for lumber and mineral pro¬ 
ducts which make up the bulk 
of the province’s exports. Ex¬ 
ports in turn account for over 
a quarter of total output 

British Columbia forest pro¬ 
ducts companies have lost an 
estimated C$L5bn (£954m) in 
the past three years, while the 
mining industry has suffered 
losses of close to C$400m. 
Fifteen mines have closed, and 
Japanese steel mills are keen 
to renegotiate prices and 
volumes with the large new 
licoal producers In north-eastern 
BC. 

Hard-line policies of the right- 
wing provincial government 
headed by Mr Bill Bennett have 
further dampened economic 
activity and fanned trade union 
anger. Espousing a policy of 
short-term pain for long-term 
gain (the key word has been 
restraint), the Government has 
cut education, health and social 
services, laying off several thou¬ 
sand civil servants. Initially 
supported by employers, Mr 
Bennett has more recently an¬ 
tagonised business by imposing 
a number of hefty tax increases. 
Macmillan Bloedel, Canada’s big¬ 
gest forest products group, 
warned in its latest quarterly 
report that high wage rates, 
taxes and logging costs in 
British Columbia have put it 
in a position “that cannot be 
sustained if the company and 
the entire integrated coastal 
forest products industry are to 
remain competitive in the inter¬ 
national marketplace.” 

MacMillan Bloedel and others 
have responded by diversifying 
outside the province. Another 
Vancouver-based group. Finning 
Tractor, has bought two of 
Caterpillar's three dealerships 
in Britain during the past 18 
months. 

The best hope for British 
Columbia in the short term 
would be stronger commodity 
prices. But even in the absence 
of a minerals and foreign pro¬ 
ducts boom, a number of initia¬ 
tives are under way which may 
have a significant bearing on 
the future of western Canada, 
and BC in particular. 

Canada's new federal govern¬ 
ment. headed by Mr Brian 
Mulroney. is reopening the 
controversial issue of free trade 
between Canada and the U.S.. 
the world’s two biggest trading 


partners. No one yet knows 
whether, when or how a recent 
series of talks between Ottawa 
and Washington on' free trade' 
in four specific sectors (includ¬ 
ing urban transit equipment and 
special steels) will be expanded. 
But public opinion throughout 
Canada appears to favour some 
broadening of these dis¬ 
cussions. 

Freer trade between the 
two countires is the spur that 
British Columbia needs to 
diversify its economy. For 
example, in spite of vast timber 
resources, a furniture industry 
has so far failed to materialise. 
Conversely, local businessmen 
think that a relaxation of 
Canadian curbs may encourage 
an influx of foreign financial 
institutions of Vancouver. 

One big obstacle to the 
federal government negotiating 
better access for western 
Canadian products to the U.S. 
market & the effect of 
reciprocal concessions that 
would have to be made 1 o 
American manufacturers upon 
the industrialised provinces of 
Ontario and Quebec. Jealousies 
between Canada’s 10 provinces 
arising from their divergent 
economic interests are among 
the factors which have 
thwarted progress towards 
trade liberalisation in the past 


Within British Columbia, the 
provincial government has 
begun to recognise that initia¬ 
tives are needed if the province 
is to attract investment and 
capitalise on the window to the 
Far East which it shares With 
the west coast states. Mr 
Bennett said in an interview 
that his main priority now is 
“ to broaden the economic base 
in the area of manufacture and 
exports. Our economy can. only 
be built on exports.” 

South-east Asia has already 
displaced Europe as western 
Canada’s main trading partner. 
Besides Japanese investment in 
the north-eastern BC coal mines. 
Far East interests are increas¬ 
ingly active in the Vancouver 
property market. Hong Kong 
investors earlier this year 
bought the province’s largest 
shopping mall in suburban 
Vancouver. 

Mr Bennett, who has himself 
visited Japan and China in the 
past year, has instructed his 
ministers to step up their 
foreign travel in a bid to 
generate trade and investment 

In addition, the provincial 
government is working on what 
Mr Bennett calls an “ industrial 
encouragement package ” to 


REPUBUQUE ALGERIENNE DEMOCRAT1QUE ET POPULAUtE 
(Algerian Popular Democratic Republic) 

MINISTERE DE L’ENERGIE ET DES INDUSTRIES CHIMIQUES 
ET PETROCH1MIQUES 

(Ministry for Energy and Chemical and Petrochemical Industries) 
ENTREPRISE NATIONALS DES TRAVAUX AUX PUTTS 
(National Oil Exploitation Company) 


NOTICE OF NATIONAL AND INTERNATIONAL CALL FOR 
TENDERS — NUMBER: 000202/OD 


The National Oil Exploitation Company is launching a National and 
International Call for Tenders for the supply of the following: 


LOT NO I: HEATING PLANT 
LOT NO 2: REFRIGERATION PLANT 


This call for tenders is intended for Manufacturing Companies only 
and excludes amalgamations, representatives of companies and any 
other intermediaries etc, in conformity with the provisions of the 
Law No 78-02 of 11 February 1978, with respect to State Monopoly 
on Foreign Trade. ... 

Tenderers interested in this Call for Tenders may obtain the specifica¬ 
tions from the following address: Entreprise Nationale des Travaux 


aux Puits, Base les Vergers, Birkhadem, Algiers, Algeria, Direction 
Approvisionnements (Supplies Division), with effect from the date 
on which this notice is published. 

Offers, of which five (05) copies should be prepared, must be sent in 
a double-sealed envelope, by registered mail, to the Secretariat de la 
Direction Approvisionnements (Secretariat, Supplies Division). 

The outer envelope should not bear any mark that might identify the 
tenderer of anv heading and should read: “ APPEL D’OFFRES 
NATIONAL ET INTERNATIONAL NUMERO: 000202/OD. Con- 
fidentiel — A NE PAS OUVRJR ” (NATIONAL AND INTER¬ 
NATIONAL CALL FOR TENDERS NO: 000202/00 — confidential — 
DO NOT OPEN). „ 

Tenders must be received by 12 noon on Saturday 9 February 1985 

lelectilm^in be made within 180 days of the closing date of this 
Call for Tenders. 


Company Notices 


Motors 


BANQUE NATIONALE 
DB PARIS 


USD1SOJNMLOOO,— 
Floating rate note due 19*9 
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r the nolea. not.C« !■ homby 0 'ven 
hat tor lhe inter**! ponod from 
lacombar 27 1984 to Juno 27 1985 
ho notes Will carry a rare ol 
fiarau Of por annum. 


eula interKATIOHAL B.V. 


Floating Rate Note Issue of 
USS25 million 
1981-1989 


The race of interest applicable 
for Che site months period begin¬ 
ning December 28 1984 and set 
by the reference agent is 9tV 
per cent annually. 


TAKE THE PROFIT 


ON YOUR NEW CAR 
INVESTMENT. BUY VIA 

MYCAR 

Patnlass Import. You taka the profit 
Wa do thp wo>h 
MYCAR 089S 71831/2 


revise business confidence prut 
attract more secondary industry. 
The plan, likely to be unveiled 
next February, will probably 
include tax cuts. If the province 
can persuade Ottawa to agree, 
It will also set up Canada’s first 
duty-free processing zones. 

To make zones even more 
attractive to business, the 
Bennett Government has hit on 
the idea of exempting them 
indefinitely from collective bar¬ 
gaining legislation, thus insulat¬ 
ing them from BCs high labour 
costs and heavily unionised 
workforce. 

The plan has infuriated trade 
unionists, but there is little they 
can do to stop it. The recession 
has severely weakened and 
divided the union movement. 
Membership of the Internationa] 
Woodworkers of America in 
British Columbia has plunged 
by almost 30 per cent since the 
onset of the recession, several 
of the new projects in down¬ 
town Vancouver are being built 
wiht non-union labour—one way 
in which the developers are able 
to bold down construction costs. 

A deep split has opened up 
betweeen moderate private sec¬ 


tor unions whose members are 
hardest fait by redundancies and 
wage cuts, and more militant 
public sector groups like 
teachers. 

In spite of the rash of stop¬ 
pages in key sectors of the pro¬ 
vincial economy this year, there 
are signs that industrial unrest 
is abating. A planned lock-out 
of railway workers, which 
would have crippled coal and 
lumber exports, was averted at 
the last minute earlier this 
month. The most noteworthy 
event organised recently by 
Operation. Solidarity — formed 
last year to fight the Bennett 
government's presentation poli¬ 
cies—has been a picnic. 

The question is how long a 
truce on th elabour from will 
last. Political loyalties are 
more sharply defined with a 
higher ideological content in 
British Columbia than anywhere 
else in Canada. A senior official 
of the International Wood¬ 
worker warns that when the 
province's economy turns up 
again, unions will waste no 
opportunity to get even with the 
Gennett government and big 
business. 


Japan looks to Expo ’85 
to save planners’ dream 


THE BODY of New Orleans* 
bankrupt Expo ’84 may not yet 
be cold, but already the count¬ 
down has begun to die opening 
next spring of the 1985 world’s 
fair in Taukuba, Japan. 

Out of a 250-acre sea of mud 
35 miles north-east of Tokyo a 
futuristic mini-city of steel and 
glass, computers and robots, 
screen images an dspace rides, 
is beginning to emerge. 

Japan is investing Y570bn 
(£1.9bn) in the venture, much 
o£ which will never be re¬ 
couped. The Government will 
regard the money as well spent, 
however, if the exposition suc¬ 
ceeds in injecting new life into 
Tsukuba Science City, an arti¬ 
ficial town designed to be the 
scientific capital of Japan, but 
which has yet to live up to the 
planners’ dreams. 

Tsukuba Expo ’85 will be 
essentially a science fair, but 
alms to present technology with 
a human face. It goes by the 
subtitle “ Dwellings and Sur¬ 
roundings: Science and Techno¬ 
logy for Man at Home." 

It will open on March 17 for 
six months and the organisers 
are hoping for 20m visitors with, 
perhaps, 5 per cent of them com¬ 
ing from overseas. 

Among the attractions will be 
Sony’s Jumbotron, the world’s 
largest television set with a 
screen the size of four tennis 
courts; the Fuyo robot theatre, 
where visitors will be invited to 
play games with the robots; a 
giant tomato tree bearing about 
10,000 tomatoes, which will be 
grown by guiding sunlight into 
its pavilion through optical 
fibres; and the world's largest 
ferns wheel, taking passengers 
to the height of a 25-storey 
building. 

The stated aim of Expo *85 is 
to allow different nations to 
share the science and technology 
associated with their different 
cultures and to examine how 
scientific progress can be 
adapted to the environment and 
enrich people’s lives. 

Its origins, however, lie in a 


Richard Tomkins 
tells of a sea 
of mud destined 
to become a city of 
steel and glass 


more practical question: how to 
revitalise Tsukuba Science City, 
a new town in a no-man’s-land 
that has never really taken off. 

Tsukuba (pronounced ’’scuba” 
with a short “ u ”) was born in 
1963 out of Japan’s fears that 
its industrial and technological 
successes could fizzle out unless 
mare was put into basic re¬ 
search. •• High on imitation, 
low on innovation ” was the 
common criticism of Japan and 
the government wanted to 
counter it. 

The result, Tsukuba Science 
City, was an attempt to gather 
the country’s top researchers 
together in an atmosphere 
where creative ideas might 
blossom, and simultaneously to 
promote decentralisation from 
overcrowded Tokyo. 

Most of the country’s research 
establishments have been trans¬ 
ferred to Tsukuba—about 50 
are there now—and a university 
has been built. The new acade¬ 
mic core of the city is sur¬ 
rounded by six older towns and 
villages whose presence is 
intended to balance the special¬ 
ised centre. 

Whatever contribution 

Tsukuba may have made to 
Japan's research capability, it 
has not proved popular to live 
in. The core of the city was 
designed to hold 100,000 resi¬ 
dents by 1990: it is still less 
than a third of the way there. 

For such a bold investment 
in the future of Japan. Tsukuba 
has been singularly lacking in 
impact. A Expo official said that 
probably 90 per cent of people 
in Japan had never heard of the 
science city and the 10 per cent 


who had would not know where 
it was. 

The Government hopes siting 
Expo '85 at Tsukuba will give 
the city the shot in the arm it 
so badly needs. Among the spin¬ 
offs from which it stands to 
gain are national and inter¬ 
national publicity, new hotels, 
restaurants and roads, and an 
expressway to Tokyo. 

One of the biggest obstacles 
to the development of Tsukuba 
—and one of the main difficul¬ 
ties which lhe Expo organisers 
have to face—is the city’s in¬ 
accessibility. The nearest rail¬ 
way station is more than half- 
an-hour’s drive away and up till 
now there has been no direct 
road link with Tokyo. 

To cope with the expected 
influx of visitors to the fair a 
temporary railway station 8 
miles from Tsukuba is under 
construction and fleets of buses 
will connect it with eht Expo 
site. The Tokyo expressway is 
due to open by March. 

The other main difficulty 
faced by the organisers Is the 
lack of accommodation. They 
say that Expo visitors will need 
three days to see everything 
properly. However, by next 
spring there will still be only 
22.000 hotel or guest house beds 
within 20 miles of Tsukuba and 
a large proportion of these will 
be taken up by site personnel. 


The organisers have set their 
sights high in aiming for an 
attendance of 20m—a sixth of 
the population of Japan. Never¬ 
theless, they naturally want to 
avoid an expensive flop and 
they are working hard to 
achieve their target with an 
intensive publicity campaign. If 
it succeeds. Tsukuba’s resources 
of transport and accommoda¬ 
tion are clearly going to be 
severely stretched. 

As one observer put it, the 
two biggest problems which 
TSukuba faces are first, that it 
won't attract enough people to 
the Expo, and second, that it 
will. 


THE ACCOUNT THAT 
EARNS YOU A GUARANTEED 

61paTAX-FREE 


/ 


During 1985 the National Savings Ordinary Account is offering 
a guaranteed interest rate of 6% p.a. on balances maintained at £500 or 
more. Whatever happens to other interest rates, this one will not 
change in the coming yean 

The first £70 a year of interest is free of all UK Income Tax and 
Capital Gains Tax 

For example, if you deposit £1,167 before the end of December 
1984 and keep it in for the whole of1985, you will earn the full tax-free 
benefit of £70. Husbands and wives are each entitled to this amount 
of tax exemption. 

You get a guaranteed rate of interest and ready access to your 
money. To earn the guaranteed rate of 6% keep at least £500 invested 
from 31 December 1984 to 1 January 1986. Additional deposits will 
also earn the 6% rate for each whole month of 1985 that the money 
is earning interest (Balances of less than £500 will earn 3%.) 

Act by 31 December. "You can open a National Savings 
Ordinary Account at the post office. IF you pay by cheque, make it 
out to “The Post Office? 

And don’t forget,to earn 
the guaranteed rate of 6% 
for the whole of1985, you 
must act before the 
of December 1984. 
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THE ARTS 


Television in 1984/Christopher Dunkley 


A good year for ITV... but trouble for BBC 


Tn television 1984 was the 
year of India and George Orwell, 
of Torvill and Dean, of Jesus 
doubters and incest, of the 
Olympic Games and all those 
other games — more game 
shows than ever before on 
British television. It was also 
the year which saw the deaths 
of Cve men, each with a unique 
sense of humour; Reggie 
Bosanquet, Tommy Cooper, Eric 
Morecombe, John Betjeman and 
Leonard Rossiler. Each con¬ 
tributed importantly to tele¬ 
vision during its formative years 
and for that reason if no ocher 
the medium is never again likely 
to lose five people of such 
significance in such a short 
time. 

For most of the year com¬ 
mercial television seemed to 
find the going easier and easier 
while the BBC felt that life was 
more and more difficult. Yet 
again the ITV companies were 
inundated with record income 
as demand for advertising time 
'outstripped supply. This was the 
real reason why the advertising 
agencies launched a campaign 
demanding that the BBC take 
advertising: not because they 
thought BBC programmes would 
be improved by the insertion of 
commercials for lager and fish 
fingers but because they were 
desperate to break ITVs 
monopolistic bold on television 
advertising rates. 

As it happened there was, 
towards the end of the year, the 
first major decelaration for a 
long time in what had come to 
seem the inexorably increasing 
flow of cash into the ITV com¬ 
panies. A shiver of shock and 
foreboding ran through the 
ranks, but there was plenty for 
the ITV people to hang onto: 
the Government had already 
promised that they would not 
be considering the idea of BBC 
advertising for at least one 
more licence period, so there 
was no immediate threat from 
that quarter; ITV audiences re¬ 
mained larger than the BBC's; 
and in the latter half of the 
year ITV programmes were 
winning not only ratings at 
home but many prizes abroad. 
Best of all, the Independent 
Broadcasting Authority seemed 
to be changing its ideas and 
lining itself up solidly with the 
companies. 

When The media sociologists 
of the third millenium come 


to write the history of televi¬ 
sion it couJd be this which they 
see as the most significant as¬ 
pect of 1984. Perhaps it was 
the influence of the new direc¬ 
tor-general, John Whitney, or 
perhaps an inevitable re-inter¬ 
pretation of the XBA’s rflle to 
conform more closely to 
Thatcherlte market philosophy. 
Maybe it was the realisation 
that eventually new technolo¬ 
gies, by banishing rarity in 
television and radio channels, 
will make government appoin¬ 
ted broadcasting "authorities'* 
as anachronistic as priming 
authorities. Whatever the rea¬ 
son the IBA began to look 
more than ever like the friend 
of the commercial television 
companies and less than ever 
lik the conventional champion 
of the viewers. 

Thus when ITVs breakfast 
television company TV-am 
lowered its sights repeatedly in 
a desperate bid to make profits 
quickly, abandoning the idea of 
a serious news and current 
affairs programme for which 
the licence had been granted 
and offering instead the most 
trivial sort of chat show, the 
IBA did nothing to stop them. 
By the end of the year the 
cranking down of sights had 
reached the point where their 
output made American break¬ 
fast television look like God's 
gift to highbrows. 

But the process was begin¬ 
ning to work: instead of 
attracting only 1.3m in their 
peak quarter hour on weekdays 
as they had at the start of the 
year they were managing 2.2m 
(a 10th of what Coronation 
Street was getting) at the end. 
Moreover at weekends and 
school holidays when their 
keenest fans were available — 
young school children — they 
sometimes did even better. 

Michael Grade who during 
the 70s was director of pro¬ 
grammes at ITVs London 
Weekend and who. in the sum¬ 
mer of 1984. returned from his 
subsequent job in the U.S. to 
take over BBC 1 at the request 
of a deeply anxious corporation, 
turned a dramatic spotlight on 
another way in which the IBA 
had aligned its attitudes with 
those of the companies. Speak¬ 
ing to the Royal Television 
Society in November he gave 
chapter and verse on a whole 
list of relaxations in rules cover¬ 
ing scheduling, violence and 
game shows which he said 
would never have been allowed 
in his da„r. 






Peggy Ashcroft in “The Jewel tn the Crown,” the television event 
George Cole and Dennis Waterman in “Minder,” which worked right to the end 


Admittedly on the only 
major occasion during the year 
when the IBA was obliged to 
take a band in deciding whether 
two controversial programmes 
should be screened they did not 
come down on the side of per¬ 
missiveness. but then these were 
programmes about trade 
unionism called ^iwstiotu Of 
Leadership made by Ken Loach 
and conveying the message that 
some trade union leaders stood 
well to the right of certain rank 
and file members. They have 
still not been broadcast. 

Furthermore it would be 
wrong to imply that the general 
influence of the Thatcher Gov¬ 
ernment was towards greater 
freedom of choice for the 
ordinary viewer. On the con¬ 
trary, the “Bright Bill” which 
became the “Video Nasties Act” 
during 1984 was the most 
extreme piece of legislation 
ever passed to control what we 
may and may not see in our 
own homes. Carried through on 
a wave of sentimentality largely 
concerned with what other 
people's children might get up 
to in homes belonging to friends 
with irresponsible parents, the 
new law did the opposite of 


what Thatcherites bad always 
said they wanted: it removed 
responsibility from the 
individual and gave it to tbn 
state. 

But what of the programmes 
which we were allowed to see? 
Having begun the year on the 
plains of India with The Far 
Pavalions we ended' with a 
series of horrifying news reports 
about the Union Carbide dis¬ 
aster in India. In between tele¬ 
vision brought us the storming 
of the Sikh temple and the 
assassination of Mrs Gandhi. 
But the Indian series which 
quite rightly won the most 
applause was The Jewel In The 
Crotm. 

This huge 14-part ITV pro- 

f ramme. devised by Irene 
hubik and adapted by Ken 
Taylor from Paul Scott's Raj 
Quartet, rapidly proved itself 
the television event of the year. 
It was that rare phenomenon, 
a television series of unmistak¬ 
able quality and integrity 
which also attracted big 
audiences: about 9m people 
watched, a staggeringly high 
figure for quality drama. 
Directed by Christopher Mora- 
bam and Jim O'Brien, the serial 
not only adorned the careers 


of many established actors and 
actresses from Peggy Ashcroft 
and Tim Pigott-Smiih to Geral¬ 
dine James and Zia Mohyeddin 
it also established Charles 
Dance, Art Malik and Susan 
Wooldridge (wbo played Guy 
Perron, Hari Kumar and 
Daphne Manners) as big 
names almost overnight. 

Unsurprisingly the series 
camef rom Granada, the com¬ 
pany previously responsible for 
Brideshead Revisied. Like 
Brideshead it has already won 
an International Emmy Award 
(in New York in November 
ITV swept the board, winning 
all five international Emmys) 
and when the time comes for 
Britain's annual television 
awards—the number of which 
seems to double every year— 
Jewel In The Crown wilt 
surely, dominate the drama 
sections. 

There will not be that much 
competition. The BBC, which 
won some of its biggest audi¬ 
ences for years with The Thom 
Birds did sot actually make 
that series.t he Americans did. 
And even If the BBC bad made 
it they would hardly have 
entered it for any competitions 
after the deluge of ridicule and 


contempt poured upon it. 
especially by one government 
minister’s wife whose judgment 
was so scathing that, in 
January, an entire campaign 
was launched by the Tories sug¬ 
gesting that the BBC might be 
left to whistle for an increase 
int he licence fee. This month 
that threat bas become all too 
topical again. 

The only other drama serials 
of note during 1984 were The 
Boat, shown on BBC2 in the 
autumn, a sympathetic account 
of lifea board a U-boat which 
was another import, this time 
from Germany; Shroud For A 
Nightingale in which Roy 
Marsden again played P. D. 
James's detective Adam DaI- 
gliesh for Anglia Television; 
The Invisible Man, proving that 
the BBC can still make excel¬ 
lent classic adaptations for 
family teatime (though that was 
never in much doubt), and, 
starting yesterday, BBCl’s Miss 
Marple which showed that 
Agatha Christie can be done 
superbly well on television: you 
just keep your tongue in your 
cheek. 

In thesubtly different field of 
drama wesaw what was said to 
be the last batch of Minder from 


David Murray starts a series of reviews of the year’s concerts by our music critics 

Calendar of riches which failed to produce a highlight 


1984 wasn't a musical year 
that I shall remember, and yet 
it had a real embarras de rich- 
esses. It simply happened to 
lack any memorable festival or 
cycle of concerts—within range 
of me, anyway—that would give 
It a mental dale-stamp. The 
nearest thing lo it was probably 
Jorge Bolet's lunchtime series 
for the City of London Festival, 
a generous opportunity to ap¬ 
preciate a master-pianist in a 
wide repertoire. 

The most ambitious composer- 
oriented London ** festivals " 
didn't quite work. Claudio 
Abbado’s Beethoven cycle with 
the London Symphony, 
eminently serious, was chiefly 
di&loinguished by fine readings 
of particular movements; sym¬ 
phonic wholes obstinately 
vefuesd to emerge, though 
JIauraizio Pollini set an im¬ 
perial standard for the 
" Emperor ” Concerto. The 
London Sinfonietta's Ravel/ 
Vartse hommage didn't match 
their awn standards in previous 
expeditions; putting Ravel's 


piano and chamber music and 
songs in the hostile acoustic of 
the Royal Opera, but staging 
L’Heure espagnole in the Festi¬ 
val Hall, was proof a priori 
that things had gone off the 
rails. The conductor David 
Atherton was brilliatnly assured 
in Varese, and gave us a 
Dap fin is of quite unexpected 
grace and rhythmic subtlety; 
but a Ravel “ festival ** should 
have explored the posthumous 
discoveries more assiduously, 
and shouldn’t have included so 
many performances plainly in¬ 
ferior to what seasoned Ravel- 
tians can do. 

Without any special musical 
theme, the Edinburgh Festival 
still had its moments; a pall was 
cast, however, by the miserable 
size of the audiences for major 
events. The Bath Festival, much 
more thoughtfully planned (by 
Sir William Glock, for the last 
time), expects you to stay for 
longer than I could do: 1 heard 
tantalising snatches of its fea¬ 
tured composer, Gydrgy Kurt&g, 
and magnificent Schubert by 


Brendel and by the Endelllon 
Quartet with Steven Isserlis. 
The amiable Spring Festival in 
Kurtdg’s home town, Budapest, 
was innocent of any serious 
planning at all, despite an 
abundance of musical talent 

With that, I'm reduced to 
cataloguing performances that 
I admired especially. A good 
Prom season included John 
Eliot Gardiner’s marvellous re¬ 
alisation of the Monteverdi 
Vespers in Westminster Abbey, 
and a continuation of the happy 
Mozart collaboration between 
Murray Peralua and the English 
Chamber Orchestra, and Felicity 
Lott’s easy, glowing account of 
Strauss’s Four Last Songs. 
(South Bank Summer Music this 
year offered a thin menu and no 
real competition.) Among 
visiting orchestras the Warsaw 
Philharmonic under Kazimienz 
Kord did wonders with Rakh- 
maninov’s 2nd Symphony, and 
Lawrence Foster’s notably 
stylish programme with the 
Monte Carlo Philharmonic was 
crowned by Ravel’s two-hand 


concerto (Tam as Vasary in 
superlative form). 

Rakhmaninov’s Vespers made 
a great impression in James 
Wood’s performance with his 
New London Chamber Choir, 
an dsome other French music 
enjoyed finely idiomatic treat¬ 
ment: from Brighton the Faurd 
Requiem under Andrew Litton, 
an ECO concert with Michael 
Tils on Thomas. Faurd’s First 
Piano Quintet by the Fitzwil- 
liam Quartet with Allan 
Schiller, and — above all — 
Cdcile Ousset's faultless playing 
in concertos by Franck and 
Saint-SaSns. Visiting with their 
new conductor Skrowaczewski, 
the Halid Orchestra offered an 
elegantly light Beethoven 
Seventh that matched Masuris 
with the Royal Philharmonic; 
the Halid is evidently in top 
condition. 

Wanda Wilkomirska displayed 
absolute authorit yin Szyman¬ 
owski's First Violin Concerto 
with them. Another extraordi¬ 
nary violinist is Augustin 
Dumay, whose Wigmore recital 


with Jean-Philippe Colicrd was 
masterly; and the young Russian 
Mark Lubotskv made a compar¬ 
able Impact in Smith Square 
with a no less excellent pianist, 
Boris Berman. Recalling Ber¬ 
man's searching Shostakovich 
readings. I recall also the sear¬ 
ing performance of the Sixth 
Symphony by Sanderiing with 
the Philharmonia. 

More pianists: Alicia de Lar- 
roc ha found an exact rapport 
with Abbado in Mozart’s C 
minor Concerto, and several 
other distinguished performers 
visited: Gilels in two grand 
appearances. Firkusny and 
Annie Fischer miraculously 
fresh, Alexeev and Bishop- 
Kovacevicb radically different 
but equally committed in late 
Brahms. Steven de Groote was 
imposing in Prokofiev, and 
Eliso Virsaladze fiercely 
opiniated in everything. Among 
those younger pianists there 
were two Canadians besides the 
Leeds winner: Philip Thomson 
brought original power and 
.insight to Liszt, and Robert Sil¬ 
verman re-lived Rakhmaniov’s 


challenging First Sonata with 
uncanny sympathy. In a PLG 
Young Artists recital. Stephen 
Gutman revealed astonishing 
maturity and finesse. 

So did the oboist Nicholas 
Daniel and the harpist Imogen 
Barford, in a joint recital spon¬ 
sored by the Royal Academy; 
and so did the clarinettist Ian 
Mitchell, imaginative and inci¬ 
sive in the Boulez Domames 
and in Douglas Young’s new 
Fire Symbols of Longevity, 
which reward the Instrument 
just as Britten's Metamorphoses 
reward the oboe. 

The rest is singers. Rich 
recitals by Tatiana Troyanos, 
Margaret Price, Irina Arkhipova 
and Lucia Popp; a splendid 
Schubert conspectus by Her¬ 
mann Prey, and also a most 
moving Winterreise from John 
Shirley - Quirk; spectacular 
debuts by P3ata Burchuladze 
and the American Thomas 
Hampson; and from Maldwyn 
Davies (with Ian Ledingham), 
Britten’s John Donne cycle 
delivered with incandescent 
conviction. 


Thames Television's subsidiary 
Euston Films, and the magic— 
which was no eroagic but the 
application of well known prin¬ 
ciples concerning the use of 
film, good writers, directors and 
editors, and a brlMant bout of 
initial casting—-worked right to 
the end. 

ITVs Auf Wiedersehen Pet 
about a gang of British build¬ 
ing workers who find jobs in 
Germany, won some praise and 
reasonable ratings but to me it 
always seemed to be trying- too 
hard to match a formula. It was 
difficult to avoid the feeling 
that somebody had told the 
makers: " Remember Boys 

From the Blackstuff, hang onto 
the social awareness and play 
up the comedy.*' Hill Street 
Blues, which came from the 
U.S. and was switched late in 
the year from peripatetic 
appearances on ITV to a regular 
slot on Channel 4, was also, 
dearly, working to a formula 
but supremely successful one: a 
mixture of realism, idealism, 
studied wacwkiness. social con¬ 
cern and high drama, all set In 
a busy police station. Though 
tbat may sound too studiously 
clever by half It worked wonder¬ 
fully well. S 

It was yet another of those 
years, they are now the rule, 
when drama serials and series 
outshone the single plays. The 
one outstanding single produc¬ 
tion, Threads for BBC 2. was 
memorable at the year's end not 
for its acting or direction but 
for its subject matter: a nuclear 
war wiping out Sheffield. Lon¬ 
don Weekend offered a pleasant 
batch of plays which had been 
sitting for years on the shelf, 
including Grand Duo with 
Judy Parfitt and Prunella Scales 
playing a pair of middle class 
pianist/wives who broke out of 
their comfy ghetto, and Singles 
Weekend in which Brenda 
Blethyn again showed that 
gormless ness can be a fine art 
Channel 4’s est flew a breve but 
lonely banner for non-natural¬ 
ism with its stylised studio pro¬ 
duction of a cockney "West Side 
Story." 

Good comedy was again in 
dreadfully short supply. At the 
start of the year Alas Smith and 
Jones reminded us of what we 
lost when Not The Nine O'clock 
News finished, and although A 
Kick Up The Eighties offered 
scope to Robbie Colirane, one 
of the most versatile comedians 
to appear for years, the pro¬ 
gramme really wasn't in the 
same class as Mony Python or 
NTNO’CN. Unfortunately Cen¬ 
tral Television’s Spitting Image 
did not quite work either, 
though die Idea of using Luck 
and Flaw’s puppets seemed such 
a good one. 

After the usual numerous 
launches of conventional half- 
hour sitcoms the only one which 
stays in the mind is Thames's 
Fresh Fields. In selecting the 
mid-life years of a marriage as 
his subject John Chapman was 
not star tin gfy original—every 
one seemed to be doing tile 
same and the screen was-awash 
with ageing parents trying to 
rid themselves of overgrown 
children.' But Frensh Fields 
starred Julia McKenzie and 
Anton Rogers who worked re¬ 
markably well together. , 

Documentary series ' were 
again very strong. If one were 
making awards this would be 
the most difficult category, the 
contenders including Channel 
4’s China series The Heart Of 
The Dragon; ITVs fearful warn¬ 
ings about the razing of the rain 
forests. Decade Of Destruction; 
BBG-l’s lighter but fascinating 
series on partnerships, married 
and otherwise. The Other Half; 
Thames’s powerful mafia series 
Crime Inc; and Granada’s re¬ 
vealing 28 Up. But in tiie end 
the honours would be split be¬ 
tween BBC-l's The Lining 
Planet In which David Atten¬ 
borough again proved himself 
one of the true masters of this 


medium and—probably my own 
choice by a. small margin— 
Peter Pagnamenta's engrossing 
BBC-2 series about Britain’s In¬ 
dustry and workforce. All Our 
Working Lives. 

The year also brought the 
first two religious series that I 
have ever seen which, instead 
of offering reassuring plati¬ 
tudes or much loved hymns or 
some other endorsement of 
belief actually questioned the 
basis of faith: Jesus, The 
Evidence from London Week¬ 
end in the spring and The Sea 
Of Faith from BBC2 In the 
autumn. Both were brave and 
worthy efforts in a great Eng¬ 
lish tradition of non-chnformist 
thinking with Don Cupilt. 
writer and producer of The Sea 
Of Faith, first provbig the 
agnostic case to the satisfaction 
of any normal viewer and then 
declaring himself a believer 
not so much because of the 
evidence as despite it. 

Yet again the year's best 
news programme was News At 
JO, the best current affairs 
series was Newsnight, and the 
most reliably amusing series 
was Minder, though those of us 
living in London also learned 
to watch South of Watford for 
a consistently entertaining and 
good . humoured slant on 
popular culture. 

Dance maintained its grow¬ 
ing importance to the medium 
with two series which, instead 
of simply borrowing from the 
theatre, set out to create 
material specifically for tele¬ 
vision: BBC Ts Hot Shoe Shoir 
and BBC's Dancer. The first 
was a light entertainment 
series featuring Wayne Sleep 
in which the music and the 
ddcor were sometimes more 
impressive than the dancing, 
and the second was a series 
presented by Peter Schaufuss 
with the declared intention of 
clarifying and emphasising fhc 
significance of the male dancer 
in the world of today's ballet, 
an ambition which it fulfilled 
admirably. 

There were, as ever, the pro¬ 
grammes and events which 
were memorable for all the 
wrong reasons: BBCl’s early 
evening news and current 
affairs series Sixty Minutes 
came and went frightfully 
quickly, and the BBC's head of 
Music and Arts left the corpora¬ 
tion even more * suddenly, 
declaring that he was suing 
Private Eye. The enormous 
series All The World’s A Stage 
set out to do for the theatre 
what Cirilisarion had done for 
the fine arts but In the end did 
for presenter Ronald Harwood 
what Sixty Minutes had done 
for Desmond Wilcox. 

As the year comes to an end 
Granada’s unique current affairs 
series World In Action cele¬ 
brates its 2ist birthday- Tonight 
on ITV there is a fascinating 
collage of clips from the pro¬ 
gramme’s archives. Looking 
ahead to 1985 we have the pros¬ 
pect of ever louder arguments 
over the BBC licence fee (to be 
followed inevitably by a rise of 
some sort) the televising of 
Parliament for the first time, 
though only the Lords for the 
moment, and the threat of 
seven or eight chat shows a 
week from Wogan and Harty at 
the BBC. They are also about 
to launch East Enders their 
answer to the ITV soap operas. 

Hottest topic of the new year 
on television, however, is going 
to be Fleet Street: on January 2 
Thames present a 60-minute 
special about The Times called 
The Greatest Paper In The 
World.' On January 9 ITV begin 
a six-part drama series called 
Lytton’s Diary which stars 
Peter Bowles as a Fleet Street 
gossip columnist, and Anglia’s 
Inside Story is a drama series 
about a prestige Fleet Street 
newspaper threatened with 
takeover by a ruthless tycoon, 
to be played by Roy Marsden. 
It will make a change from 1984 
... or will it? 


Arts Guide 


Muslc/Monday. Opera and Balet/Tuesday. Thestre/Wed- 
nesday. ExMbitiona/Thursday. A selective guide to all the 
Arts appears each Friday. 


Dec 21-27 


Exhibitions 


Ceramics of East and West (Idemitsu 
Art Gallery): This exhibition high¬ 
lights 17th and 18th century fane 
ceramics in Japan and Europe, in¬ 
cluding Japanese Arita ware, Delft 
from Holland and Meissen from 
Germany. Particularly interesting is 
the Influence of these various wares 
on each other, the result of trading 
or the period. Shards of Chinese and 
Japanese pottery excavated outside 
Cairo are also on display. This mu¬ 
seum. on the 9th floor of the Koku- 
sai Building in Hibiya, near Imperi¬ 
al and Palace Hotels, commands an 
excellent view over the Moat and 
Emperor's Palace in the centre of 
Tokyo- A relaxed atmosphere en¬ 
hanced by the serving of Japanese 
tea. Ends Feb 3. 


The Influence of French and Italian 
schools and fidelity to their national 
inspiration, the fascination with 
reality and romantic idealism, pro¬ 
duced two contradictory tendencies 
in German painting in the second 
half of the 19th century. On the one 
hand, Arnold Bfacklin, the symbolist 
continues to mediate and dream of 
poetry and mythology. On the other 
hand the violence of colours of the 
Hew Realists announces 20th- 
Century Expressionism. Petit Pa¬ 
lais, closed Mon, Ends Jan 13 
(2d5.i2.73). 

Kandinsky: 70 paintings, many on 
loan from the U.S.. Germany and 
Holland, are complemented by Nina 


Kandinsky's legacy of 700 drawings 
and sketches, by his correspon¬ 
dence, his library and his own col¬ 
lection. The vest retrospective, the 
most Important in Paris since 1963, 
retraces the different stages in his 
creation: Munich, the Bauhaos and 
finally Paris. Centre Georges Pom¬ 
pidou. dosed Tuesdays. Ends Jan 
28. (2771233). 

Degas: His portrait of Diego Martefli 
and his astonishing Bureau des Cot¬ 
ans. with his Carnet 18 to be seen 
for the first and last time page by 
page, form the highlights of a vast 
exhibition of the master's sculp¬ 
tures, paintings, lithographs. Centre 
CuHurel du Marais, 20-28 Hue des 
Francs-Bourgeois (272.73.52). Every 
day from 10am till 7pm. Ends Jan 
27 . 

LONDON 

The Hayward Gallery: The Drawings 
and Sculpture of Matisse. The Arts 
Council has brought together two 
major exhibitions, each of which 
deals with a major aspect of Ma¬ 
tisse's work. But though both are to 
got on elsewhere, they are not to do 
so as one; which makes their Lra* 
don showing an opportunity not to 
be missed. The entire sculptural 
cevvre is shown, 89 bronzes in all (it 
goes on to Leeds in the New Year), 
for the first time in this country: and 
the selection of drawings represents 
the largest retrospective study ever 
to be seen in London or New York 
(it goes to the Museum of Modern 
Art in the spring) of this fundamen¬ 
tal preoccupation. It is a delightful, 
at times surprising and always an 
enlightening conjunction, most use¬ 
ful lor the insight into the relation 


between his sculpture and drawing 
in the earliest years of the century, 
the crucial period of his first maturi¬ 
ty. The dear hint is that if the pain¬ 
ting of Matisse was qualified and in¬ 
formed by the drawing, so, in that 
very first period at least, it was the 
sculpture that gave the drawing its 
radical freedom and simplicity. 
Ends Jan 8. 

Hk Tata Gallery: George Stubbs - the 
critical rehabilitation of our greatest 
horse pointer con ti nues with this 
magnificent exhibition, which dear¬ 
ly proposes him not only as our pre¬ 
eminent artist of the 18th century 
but as second only to Turner. The 
fact that we still designate him 
Horse Painter is at the root of the 
problem, for his popularity on that 
count, and his inclination to specia¬ 
lise, have long conspired to disguise 
the fact that a painter of horses may 
as well be a great artist as a painter 
of landscapes, or people tor that 
matter. Ends Jan 6. 

BRUSSELS 

BBC exhibition on radio services and 
television inrhiding the French ser¬ 
vice and world service. Hotel da 
ville. Ends Jan 5. 

The Written Wards Origin and Progess 
-Sodete GCnfrale de Basque. Ends 
Jan 1 

NEW YORK 


meant to fin space more than pro¬ 
vide a better understanding of the 
primitives or the modems. Ends Jan 
15 

Van Gogh in Arks (Metropolitan): The 
first important exhibit to catalogue 
the annus mirabilis in 1888-89 when 
Van Gogh was inspired by the South 
of France is covered In 148 works, 
including painting s , drawings and 
letters. Special ticketing with speci¬ 
fied entry times reflects anticipated 
ticketing with specified entry times 
reflects anticipated cr o w ds of up to 
half a millio n Ends Dec 30 
(570 3970). 

CHICAGO 

Museum of Contemporary Art: Cele¬ 
brating the foresight of local collec¬ 
tors, Dada and Surrealism in Chica¬ 
go Collections includes more than 
300 works fay Dali, Ernst, Magritte, 
Mho, de Chirico, in mixed media in¬ 
cluding sculpture and photographs 
as well as paintings and drawings. 
Ends Jan 27. 

WASHINGTON 

Eflrshhom: The entire third floor of 
the gallery will be filled with 157 
works of painting, sculpture, con¬ 
structions and installations done in 
the pest decade by 147 artists in 
celebration of the museum's 10th 
anniversary. Ends Jan 8. 


Museum oi Modern Art Primitivism VISMA 

in 20th Century Art has much good 

modern work by Picass o. Max Fanny Easier: This charming exhibi* 


Ernst, Brancusi among many others 
as wefl as striking tribal objects 
from Asia, Africa and North Ameri¬ 
ca, but the theme itself seems 


tion already shown in New York 
celebrates the dazzling career of the 
19th century Viennese ballerina 
who died 100 years ago. Fanny Eiss- 


ter, daughter of Haydn’s valet took 
Europe and America by storm in the 
1840s - and broke a tow hearts on 
the way. Costumes, posters, letters 
and other memorabilia evoke a- 
beautiful and talented woman. Op¬ 
era House. Eads Dec 30. 

WEST GERMANY 

Cologne, Kunstverein, 1 Josef-Hau* 
brieh-HoL Works by Helmut Denv¬ 
er. Lutz Fritsch, Clemens Kaletsch, 
Axel Iieber, Mechtild Nemeczek. 
Peter Telljohann and Claude WalL 
Ends Jan 6. 

Cologne, Museum fur Ostasiatische 
Kunst, 100 Universitatsstrasse.' The 

Museum of Far Eastern Art is show¬ 
ing Korean art, some of which is 
more than 5,000 years old. It in¬ 
cludes storage Jars, bronze and 
stone weapons, gold sheeting and 
ornaments, pearls, jade and glass, 
bronze figures and tombstones re¬ 
liefs. Ends Jan 13. 

Mannheim: Stadtische Kumthafle, 9 
Moltkestrasse: a retrospective of 
Robert Hauser with 150 black and 
white photographs from between 
1941 and 1984. Ends Jon 6. 

Hamburg; Kunstverein, Gtocken- 
gieBerwalL Fifty-five paintings, wa¬ 
ter colours and gouaches by Edvard 
Munch, the Norwegian painter (1883 
to 1944). Ends Feb 2. 

Hannover, Forum des Landesmu- 
seams, B Am Markte: Berlin Art be¬ 
tween 1770 and 1930 has 200 bronze, 
gypsum, ceramic and china sculp¬ 
tures by artists ranging from Gott¬ 
fried Schadow to Georg Kolbe. Ends 
Feb 17- 

PfisgeMorf, Kunstverein and Kunst- 
belle. 4 Grahbeplatz: Russian and 
Soviet Art- Tradition and the Pres¬ 


ent link* the time of old Russian 
icon painting to today's contempor¬ 
ary approach with the help of 300 
works of art. This is the most com¬ 
prehensive show of Russian art pre¬ 
sented in tin Federal Republic. 
Ends Jan 27. 

Marl, Sculpturenmuseum, Creiler 
Platz: Sculptures, drawings and gra¬ 
phics by Henry Moore depicting 
mother and child. The works in¬ 
clude all bis efibrts to deal with this 
subject since 1922. Ends Jan IS. 

Munich, Villa Stuck. 60 Prinzregenten- 
strasse: 80 coloured drawings from 
between 1880 and 1917 by Gustav 
Klimt, the Austrian chief protagon¬ 
ist ol Viennese JugendstiL Ends 
Jan 27. 


Venice.- Museo Correr, Drawings by 
Gian Antonio and Francesco Guar¬ 
di, a delightful exhibition of 250 
drawings by the brothers, in cludi n g, 
among the subjects, the famous 
views of the city by Francesca 
(Closed Tue). Ends Jan 31. 

Rome, Braccto di Carlo Magno. Ra¬ 
phael in the Vatican: the last tn a 
series of exhibitions which have 
been held in Paris, Rome, Florence 
and Urbino, marking the 5th centen¬ 
ary of the painter’s birth. The exhi¬ 
bition contains material from the 
secret archives. The Vatican Library 
and the Papal apartments, and is a 
wonderful chance to see objects not 
usually on public view, and the de¬ 
tails of inaccessible frescoes. Until 
Jan 18. 

Milan: Galleria Gastaldelli. Via T-mimi 
6. Drawings, watercolours and oils 
by Renato Gnttuso. Until Dec 30. 


Naples: Museo dl Capodimonte: 'Na¬ 
ples in the 17th Century*: for lovers 
of Baroque. An exuberant exhibi- 
tion of paintings, marbles, silver 
and furniture dating from a period 
when the rity was the second in Eu¬ 
rope after Paris. Ends April 14. 

Rome, Villa Medici (French academy): 

Degas and Italy. A gracious recogni¬ 
tion by the French Academy of the 
importance of Italy to the work of 
one of the greatest artists of the 
19th century (this year is the 15Wb 
anniversary of Degas's birth). The 
exhibition follows Degas's principle 
that preparatory drawings should 
be shown with the finished work. 
This has been done here with three 
remarkable paintings: the portrait 
of the Bellelli family (with tts echoes ■ 
of Piero Della. Francesca). The 
works cover the period 1856-60. 
Ends Feb 19. 

Rome , Galleria la Gradfcm (Via 
Fontanella 5): Modern Italian pain¬ 
ting including Guttuso. de Chirico, 
Annigoni, Rosai, Balia. Ends Feb 10. 

Rome , Galleria Giulia (Via Giulia 148): 
Max Ernst drawings organised in 
collaboration with the Goethe Insti¬ 
tute. Ends Jan 16. 

NETtBOANDS 

Amsterdam. Allard Pierson Museum: 
Similar But Different, an exhibition- 
marking the archaeological mu¬ 
seum's 50th anniversary, is devoted 
to daily life in Egypt, from 3500 BC 
to 800 AD. Not grandeur, then, but 
domesticity, as the visitor is led 
through a series oT small rooms (one 
a re-creation of an Egyptian interi¬ 
or) displaying everyday objects, del¬ 


icate faience work, jewellery and re¬ 
ligious artefacts. Richly illustrated 
catalogue. Ends Jan 1985. Concur¬ 
rently. on the top floor, a remark¬ 
able display of the earliest photo¬ 
graphs (1839-1860) of the monu¬ 
ments lining the Nile. 

Amsterdam. Wfflet-Holtbuysen Mu¬ 
seum (Herengracht 005). Amster¬ 
dam silver 1520-1820 Is an exhibition 

of 290 items and group* displaying 

the mastery of Amsterdam silver¬ 
smiths over three centuries. The 
show, which focuses on church, 
guild and table silver, includes a 
magnificent monstrance of 1517, 
ornamented drinking horns and 
finely wrought chains of office used 
by the civic mflitia companies, and 
four salt cellars from 1039-1643 by 
the celebrated silversmith Johannes 
Laima. Ends Jan 13. closed Mon). 

Amsterdam, Remhrandthtiis (Joden- 
breestraat 6). Rembrandt as teach¬ 
er. The intimate atmosphere of the 
bouse where Rembrandt lived and 
worked from 1639 to 1660 provides 
the setting for an exhibition of 73 
drawings and etchings illustrating 
Rembrandt's teaching methods and 
the degree of influence he had over 
the future careers of his pupils, who 
included Ferdinand BoL, Gerard 
Dou,' Govert FUndk and Nicolaes 
Maes/The show itwiurf^ drawings 
with forceful corrections in foe mas¬ 
ter's band, finished compositions 
based directly, on works by Rem¬ 
brandt. and revealing instances of 
borrowing* and outright plagiarism. 
An exc el l e nt, fully illustrated cata¬ 
logue in Dutch and English guides 
the visitor behind the scenes of 
Httecentury studio theory and prac¬ 
tice. (Ends Jan 6). 
















Whll InfematiniKd movement 
was one of the most 
successful again in 1984? 

Ihe BMWsociety of the 
world's most demanding drivers. 


1984 was yet again a year of extraordinary 
success for BMW. 

Following many exceptional years, 
another one of significant growth. 

And this was achieved despftethe setbacks 
created by the weeks’long strike In the 
Federal Republic. 

As the result of a singleminded and con¬ 
certed effort In both the domestic and 
export markets, BMWsucceeded In regain¬ 
ing much of the lost ground and, with a 
total of 430,000, succeeded in producing 
and sailing more cars than In the previous 
year. 

At the same time, the company’s turnover 
has risen yet again, to over 16 billion 
D-Marks. 

And 1,500 new Jobs have been created, 
even though - for strike-related reasons - 
this didn’t quite match forecasts. 

The world’s most demanding drivers profit 
bv BMW. And BMW bv them. 

BMW’s positive results can be related, 
not least, to the enormous vote of confi¬ 
dence given by the large number of new 
buyers, who have felt that the particularly 
high demands they make on a car are 
best realised by BMW. 

By their decision to opt for the most 
advanced automotive technologies avail¬ 
able, informed and discerning buyers 
have acknowledged their understanding 
of BMW’s dedication to innovation. 
Because they have fully appreciated 
exactly what BMW means by exclusivity. 
Namely, status through progress, and not 
for its own sake. 

Whoever decides on the car with the more 
advanced technolo gy , acquires not only 

greater potential. 

But also demonstrates a fine appreciation 
tor the Stans of our times. 

As far back as 20 years ago, BMW had 
already started reacting to the fast- 
changing parameters of modem motoring 
-quite voluntarily, without any outside 
pressures or influences. 

That’s because the belief in concentrating 
on essentials has always been a comer- 
stone of the BMW philosophy. 

And because we have always regarded 
pioneering technologies as the best 
possible basis for handling materials and 
energy more responsibly, and for pre¬ 
serving both our valuable resources and 
the environment 



That’s why, for Instance, BMW has always 
been committed to sensible engine 
capacities and cylinder numbers, 
which are in tune with the needs of their 
time. 

For years the BMW in-line, 6-cylinder 
engine has been regarded as the epitome 
of engine technology. 

And through the introduction of new, 
ultra-modem electronics, BMW has given 
this legendary concept even greater 
farsightedness and security for the future. 

Whoever drives with the new sense of 
awareness, will discover its ultimate 
expression in a BMW. 

No other car manufacturer exploits the 


benefits of modem electronics as 
comprehensively or as consequentially 
on their standard production care as 
BMW. 

With the aim of not only making motoring 
more efficient safer arid more comfor¬ 
table, but also of making it more economy 

and ecology conscious at the same time. 

So if s not surprising that BMW had already 
Introduced the world's first computer- 
controlled engine by 1979. 

Today, 96% of all BMW cars feature elec¬ 
tronic fuel-mix controls.' 

BMW was also the co-developer of ABS, 
the revolutionary anti-lock braking 
system, which today is standard on a full 
50% of all BMW models. 


And again, when it comes to electronic 
driver information systems, no-one has 
progressed as far as BMW. 

Concentrating on essentials is no limit¬ 
ation. Rather, it’s the intelligence needed 
to anticipate the future. 

And stemming from this conviction, BMW 
is dedicated to developing cars, which 
incorporate new technologies of the very 
highest standard. 

For those drivers who share BMW’s 
beliefs. 

Equally, there’s no doubt that BMW’s 
current market position today is directly 
linked to this philosophy. 

And both combine to create the optimum 
basis for ever greater success inthe future. 
Even If ft must be accepted that this will 
never come cheaply. 

That’s why BMW - Incidentally, the only 
car manufacturer you’ll find amongst 
the list of the top ten most research inten¬ 
sive, publicly quoted Wfest German 
companies- intends to commit the bulk 
of its exceptionally large investment 
budget to innovations, designed - and 
capitalising on our world-wide lead In 
automotive micro-electronis - to make 
motoring even more efficient and 
economical in the future. 

Welcome 1985. 

In the coming years, BMW will continue to 
redouble Its efforts with all its usual 
energy and vigour-to the benefit of every¬ 
one who, like us, believes in pushing 
progress to its limits. 

At the same time, we’d like to thank every¬ 
body - whether they be customers, supp¬ 
liers or co-workers. 

And we wish you all in 1985, what you have 
helped us achieve In 1984: much success. 
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Arafat must 
choose 


UR SHIMON PERES, the Prime 
Minister of Israel, travelled the 
short distance from Jerusalem 
to Bethlehem on Christmas 
Eve. Zt was a journey intended 
among other things to signal 
the freedom of worship which 
Israel allows in the emotion¬ 
ally-charged territories that it 
has occupied since the 1967 
Arab-lsraeli war. 

It was also a reminder of 
the bitterness of the religious 
and nationalist conflicts which 
dominate all other issues in the 
land known to many Jews as 
Judea and Samaria, and to the 
Arabs, both Moslem and 
Christian, as the West Bank. 

On Christmas Day 1977, the 

late President Sadat of Egypt 
met Mr Menahem Begin, then 
Israel's Prime Minister, at 
Ismalla on the Suez CanaL Mr 
Sadat’s intention was to per¬ 
suade Mr Begin to accept in 
one bold gesture the principle 
of a full exchange of occupied 
territory in return for a full 
peace between Israel and all 
its Arab neighbours. The 
Egyptian President failed for 
several reasons, not least 
because he could not carry 
with him the other Arab 

partners to the conflict 

Framework 

In this one respect King 
Hussein of Jordan is now 
attempting to complete the 
process which Mr Sadat 
managed to achieve for Egypt 
alone. 

The speech which the King 
delivered to the Palestine 
National Council in Amman on 
November 22 has laid down a 
framework which challenges 
the other Arab nations to 
accept the reality identified by 
Egypt seven years ago — that 
Israel will not be defeated 
militarily and only through, 
negotiation can there be hope 
of self-determination for the 
1.2m Palestinians living on the 
West Bank and Gaza. 

The early months of the New 
Year are likely to be critical 
in deciding the Arab response 
to this, and an particular that 
of Mr Yassir Arafat and the 
Palestine Liberation Organi¬ 
sation. 

King Hussein is adamant that 
the PLO and Mr Arafat are 
the legitimate voice of the 
Palestinians and that no-one 
else can speak for them. His 
present strategy Is therefore 
heavily dependent on a positive 
Arafat reply to his suggestion 
that they should work together 
for a new joint initiative aimed 
at winning wider Arab support 
and leading eventually to an 


international peace conference 
under United Nations' auspices. 

As other Arab leaders have 
found to their cost, getting a 
clear answer from Mr Arafat 
ranks high among the list of 
top 10 challenges in the Arab 
world. Those who seek to 
defend his habitual equivoca¬ 
tion point to the fact that in 
a region of authoritarian 
rulers Mr Arafat is a mere 
chairman. He cannot dictate, 
even though many Palestinians 
suspect that to be his dearest 
wish. Instead he strives 
primarily to keep a balance 
between rival Palestinian fac¬ 
tions who 

King Hussein and President 
Mubarak of Egypt would like 
Mr Arafat to stop behaving 
like a high wire circus per¬ 
former and jump down Into the 
ring. His recent performance 
at the Palestine National Coun¬ 
cil sessions in Amman demon¬ 
strated that he still carries 
with him majority Palestinian 
support and that, as in the 
wider Arab context, the quest 
for consensus invariably means 
granting small minorities the 
power of veto. 

However much the U.S. and 
some other Western nations 
might abhor the prospect of 
lending any diplomatic support 
tc Mr Arafat, they should 
recognise that the proposals 
enunciated by King Hussein 
are based on the principles 
enshrined in UN Security 
Council Resolution 242, the one 
formulation of words on which 
all have historically agreed. It 
is not helpful at this initial 
stage to reject the King’s ideas 
because they envisage, as the 
culminating stage, an inter¬ 
national conference at which 
all parties to the conflict are 
represented, including the PLC. 

To arrive at that point would 
require momentous changes to 
have occurred in the Middle 
East. 

Mr Peres said in Bethlehem 
that he sought “peace, mutual 
respect, co-existence and under¬ 
standing” between Arabs and 
Jews in the Holy Land. The 
Palestinian mayor of the town 
said be too sought peace so 
“that Arabs and Israelis can 
live side-by-side as good neigh¬ 
bours, as Tree neighbours." 

Fine sentiments, but ones 
which for 40 years have been 
largely ignored. If that situa¬ 
tion is to be changed Mr Arafat 
must stop equivocating and 
seize the opportunity which he 
is being offered. He has no 
guarantee that it will succeed 
but the price of not trying is 
most assuredly that of total 
failure. 


Paralysis in 
planning 


STRANGER, longer-running and 
in some respects more theatrical 
than any of the Benjamin 
Britten operas that were once 
staged in the same venue at 
the Maltings, Snape, the public 
inquiry into the wisdom of 
building a pressurised water 
reactor at Sizewell is just 
coming up to its second birth¬ 
day. Optimists say that the 
closing stages are not now far 
away. If so, then the Sizewell 
proceedings will have been 
laconic in comparison with the 
inquiry into the merits of ex¬ 
panding Stansted airport which 
has lasted for 2$ years, and is 
in large measure going over the 
ground that has already been 
covered by an earlier inquiry. 

The same unfortunate minis¬ 
ter, Mr Nicholas Ridley, who 
has just been rapped over the 
knuckles by back benchers in 
the House of Commons because 
tbey suspected him of rushing 
to judgment in the Stansted 
decision, has reoenfc’y deter¬ 
mined the line for an extension 
of the M40 from Oxford to 
Birmingham. The decision has 
been taken, that is, except for 
the very matter which has 
caused the delay so far; namely, 
exactly where a route can be 
found to avoid the unique, 
though perhaps not uniquely 
unique, wildlife habitats of 
Otmoor. 

Least damage 

Nor can anyone say there is 
anything particularly dilatory 
about the planning process in 
the Otmoor affair, since the 
building of the same road over 
the ChUtern* was held up for 
some 11 years by a dispute 
over which beech woods on 
Aston Hill could be cut down 
with least damage to the en¬ 
vironment. Yet the decision¬ 
making process in all these 
cases looks almost perfunctory 
in comparison with the debate 
over another project on Mr 
Ridley’s plate, the Channel 
Tunnel. 

It would be grotesque to 
blame Mr Ridley or indeed the 
present administration as a 
whole for the near-paralysls 
which grips Britain’s system of 
government whenever major 
decisions on capital investment 
and infrastructure have to be 
taken. If anything, to the ex¬ 
tent that the last Labour 
government was more sensitive 


to the objections of various en¬ 
vironmental and other protest 
groups, it showed itself even 
less capable of executing such 
decisions swiftly than the 
Government has been for the 
last five years. 

The roots of the problem go 1 
very deep. The rise of the 
environmental movement, with 
its proper philosophical ques¬ 
tioning of the “edfice complex" 
and the compulsions of the 
bulldozer and the concrete 
mixer, has made each decision 
harder. The participatory poli¬ 
tics of the 1960s have left 
a legacy of heightened citizen 
activism which may be healthy 
in itself, but certainly slows 
down the taking of great deci¬ 
sions. Mr Ridley himself made 
the perceptive point in an 
interview with the Financial 
Times last week that trie prob¬ 
lem was built into the British 
planning system from its begin¬ 
ning. The naive assumption on 
which the planning laws were 
based, was that planning could 
be kept scientific and free from 
the distorting and corrupting 
influences of politics—but in a 
democracy, that goal is neither 
possible nor right. The upshot 

No one is saying that the 
safeguards against hasty or 
self-interested executive action 
ought to be reduced. It is right 
that these hard cases, where 
the general interest either is 
very differently seen by dif¬ 
ferent groups of citizens, or 

where it conflicts with the 

individual interests of large 
□umbers of people, must be 
scrupulously and if necessary 
exhaustively examined. 

Yet there is also a national 
interest in being able to take 
big decisions—prudently, cer¬ 
tainly, but also not too late. 
Some part of Britain’s wretched 
performance industrially over 
the past quarter of a century, 
and indeed of the frustration 
felt by so many people in the 
country, may be plausibly 
blamed on the sheer slowness 
with which the nation makes 
up its public m/nd to do things 
that need to he done. The task 
is to integrate the legitimate 
concern of politicians into the 
decision-making process early 
enough to make it unnecessary 
for politicians to hold their own 
inquiry after the process laid 
down by law has been com¬ 
pleted. 


T HE SEASON of straining 
waist-lines and low-flying 
shirt buttons is upon us 
once more. But this year, the 
chances are that your over- 
indulgence is causing an extra 
twinge of guilt 
For in 1984, the question of 
a healthy diet — or the lack of 
it — has impinged on public 
consciousness as never before. 
In 1985. the issue seems certain 
to affect Bn tains farming and 
food Industries with even 
greater force. 

The centrepiece for concern 
has been a slim but deadly 
study of diet and heart disease 
from a Government-appointed 
panel of scientists known evoca¬ 
tively as "The Coma report" 
(the name stands for Commit¬ 
tee on Medical Aspects of food 
policy). 

Its findings are alarming 
Indeed: 

• Coronary heart disease and 
cerebrovascular disease are the 
number one killers in Britain 
by a long way, accounting for 
40 per cent of deaths in men 
and 38 per cent In women. 

• Mortality from coronary 
heart disease is higher in the 
United Kingdom than in any 
other country except Finland 
and Ireland (although the rate 
in parts of the UK exceeds that 
in Ireland). What is more, 
deaths from this cause have 
been declining only slowly, 
while in several other countries 
—including Finland—they have 
fallen dramatically. 

• In 1981. over 40 per cent of 
British middle-aged men and 
women were overweight, an In¬ 
crease resulting from declining 
physical activity and dietary 
changes. 

• Animal fat In the diet is 
singled out as a major culprit 
for heart disease and obesity. 
And while British people's total 
intake of energy has declined 
steadily since the 1950s, the pro¬ 
portion of that energy contri¬ 
buted by fat has climbed from 
about 37 per cent in 1950 to 43 
per cent in 1982. 

Coma recommends a cut in 
total fat intake of 17 per cent 
and reduction of about a quarter 
in consumption of saturated fat 
It also advised a reduction in 
salt consumption, without giving 
figures, no Increase In intake 
of sugar, and increased con¬ 
sumption of fibre-rich carbo¬ 
hydrates such as bread, cereals 
and potatoes. 

These suggestions are less 
controversial than those in a 
previous report which received 
heavy publicity last year for 
proposing that consumption of 
saturated fat. salt and sugar 
should be halved. 

Nonetheless, for farmers and 
food manufacturers, the result 
is something akin to a slow 
earthquake. It undermines 
some of the cornerstones of 
British agriculture, and calls in¬ 
to question long-established food 
processes and preparations. 
Among products singled out as 
major sources of fat are a wide 
range of dairy items, meat and 
biscuits. 

To be sure, the idea that 
saturated fat is bad for you is 
not new. Reports recommend¬ 
ing dietary change along simi¬ 
lar lines have been around since 
the late 1950s. 

There have been increasing 
signs, too, in recent years that 
the message about fat is getting 
through to the public. 

Consumption of butter—iden¬ 
tified by the Coma report as a 
major problem—has been on the 
wane for more than a decade, 
declining from 433,000 tonnes 
in 1971 to 304.000 in 1982. 
Although part of the explan a- 


A cultural 
clash of symbols 

Tbe Japanese have a well- 
deserved reputation for endur¬ 
ance. While the average Wes¬ 
tern family as already nursing 
its hangover, letting out its 
belt and putting the S»xta suit 
away for another year, the 
Japanese are still limbering up 
for the major annual celebra¬ 
tion at New Year. 

Christmas is a useful pre¬ 
liminary occasion on which to 
practise extreme conviviality, 
Japanese style: to call it a “ dry 
run" would be quite wrong. 
Most offices remain open on 
Christmas Day, but many Tokyo 
“salarymen," due no doubt to 
the seasonally cold weather, are 
unusually ruddy-faced from 
lunchtime onward. 

The season of good cheer is 
heipd on its way by the pay¬ 
ment, in mid-December, of the 
half-yearly wage bonuses which 
represent perhaps three months’ 
salary for the average worker. 
This sudden surge of cash is 
generally recognised as the 
cause of tbe upturn in the 
Tokyo stock market at the end 
of each year. It also funds the 
gift-giving, with which family 
and professional relationships 
are cemented in Japan at New 
Year and also at Midsummer. I 


AFTER CHRISTMAS ... 



*Td Japan, giving sterling as a 
company present is regarded 
as a great insult” 


Britain inches towards 
a healthier diet 


By Andrew Gowers 
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tion tor this lies in price and 
competition from margarine, 
there is little doubt that the 
latter's ability to present itself 
as a “healthier" product, even 
if it is not, has also played an 
important role. 

Red meat has fallen prey to 
a similar trend. Tbe market 
research company Taylor Nelson 
reports that the British are eat¬ 
ing 20 per cent less lamb and 
19 per cent less beef than they 
did in 1980. Again, the reason 
is partly competition from 
cheaper meats such as pork and 
particularly poultry, but tbe 
latter’s healthier image is an 
underlying factor. 

That said, this year’s food 
scare is different in two 
respects. For one thing, the 
Government'—in accepting the 
recommendations of the Coma 
report—has committed itself for 
the first time to aiming for a 
specific reduction in fat intake. 
For another, the argument 
about diet seems mure coherent 
and less faddish than before. 

“Six years ago, the message 
was: ‘Eat less of everything*." 
says Mr Geoffrey Harrington, 
planning director of Britain's 
Meat and Livestock Commis¬ 
sion. “Today people are stress¬ 
ing the idea that you should get 
more calories from fibre rather 
than fat There's now a more 
complete dietary story to tell." 

The National Food Survey- 
carried out by the Ministry of 
Agriculture every quarter bears 
out this more rounded picture. 

This year, consumption of red 
meat cakes, biscuits and butter 
is down—in some cases sharply 
—and sales of green vegetables 
and such fibrous products as 
potatoes and brown bread are 
up. 

Tbe most striking story of all 
involves milk, one of the main 
products on the Coma “hit list" 


Consumption of ordinary house¬ 
hold milk has fallen more than 
10 per cent since 1982. Sales of 
skimmed and semi-skimmed 
varieties, meanwhile, have 
rocketed from only 1 per cent 
of the total milk market in 1980 
to 12 epr cent now. This year 
alone, sales have trebled. 

In clear-cut cases like this, 
consumers are obviously draw¬ 
ing their own conclusions and 
voting with their cheque-books. 
As far as many people in the 
food industry are concerned, it 
is a trend which holds as many 
opportunities as threats—oppor¬ 
tunities which can be exploited 
by skilful marketing. 

“The stomach size in this 


market, for example. Apart 
from cterlng for the trend in 
milk consumption, the dairy 
Industry is responding to new 
tastes with low-fat cheeses, 
spreads of yogurts. The Walls 
meat company recently launched 
a lean sausage, and says it is 
“very pleased" with sales so 
far. 

Significantly, that product is 
selling at a considerable 
premium over ordinary saus¬ 
ages, reflecting the fact that the 
trend towards healthier food is 
very much a middle-class pheno¬ 
menon at present. 

" The higher Income can 
afford to choose their food a 
little more carefully,” says Mr 


Animal fat in the diet is 
singled out as a major 
culprit for heart disease 


country is getting gradually 
smaller." says Mr David 
Hellard, head of marketing 
at the National Farmers' Union. 
“The industry will thus have 
to gear itself to sell more of 
less, and will seek to segment 
the market. The consumer is 
loking for variety, and if the 
producer is to keep up, that’s 
what he must provide." 

Sir Jeremy Moore, director 
general of the Food Manufac¬ 
turers’ Federation, agrees: "In 
marketing terms, the industry 
has not really had the confi¬ 
dence actively to promote pro¬ 
ducts on the basis that they're 
good for you. Coma has given 
them that confidence.” 

The signs of change are all 
around: in the range of high- 
fibre products coming on to the 


Men and Matters 


Rules for gift-giving are tra¬ 
ditional and precise, with the 
size of the present varying to 
suit the closeness and status of 
the recipient. The average 
Japanese middle - manager 
spends the equivalent of £1,000 
a year on presents, each of 
which has an average value of i 
£10-£15. 

If Christmas cheer is easily 
assimilated into Japanese office 
parties and department store! 
sales promotions, it can still I 
sometimes gain or lose a little ' 
in translation. One Tokyo tele¬ 
vision channel ran as its 
seasonal treat this week a film, 

innocuously titled “Merry 
Christmas. Mr Lawrence." 
which is in fact a particularly 
harrowing account of life in a 
Japanese prisoner-of-war camp. 
And Simon Smithson, of brokers 
Grieveson Grant, reports seeing 
festive decorations in a Tokyo 
department store with a centre- 
piece of Santa Claus—crucified. 


New Year's daze 

It is not that the Japanese have 
anything against 1984 — it has. 
il anythin?, been a better-than- 
usual year for town and country 
alike, with the stock -market 
hitting a record high and the 
farmers bringing in the best 
rice crop for five years. But 
“forget the year" parties are 
what the Japanese call their 
year-end office celebrations. The 
general objective is to wipe 
the slate clean with generous 
quantities of liquor in prepar¬ 
ation for whatever, besides a 
hangover, 1985 may bring. 

With a night out on the town 
liable to cost £100 or more per 
head at Tokyo's livelier night¬ 
spots, " forget the year ” parties 
may have accounted for a size¬ 
able chunk of the Y3.5 trillion 
(about £12bn) which Japanese 
companies spent on “corporate 
entertainment” in 1983. 

Tbe figure will certainly be , 
higher this year. The rate of 
expenditure, averaging over j 


j £30m a day, goes a long way to 
explaining the relative content¬ 
ment of Japanese managers 
despite their relatively low 
| direct salaries, and long even¬ 
ing “ meetings." 

It also helps to explain why 
the Tour d’Argent restaurant 
of Paris chose to set up its 
solitary overseas branch in 
Tokyo, whose menu — by no 
means the city's priciest — 
includes duck at £30 (for two) 
and a pigeon roasted with 
grapes at £25. 

After the celebrations, the 
first duty of the New Year 
for most Japanese will be to 

visit a shrine or temple, making 
a donation or buying a wooden 
tablet on which to write a 
prayer. Larger shrines in 
Tokyo typically receive £lm or 

more between January 1 and 
January 3. 

The second duty may well be 
to find some suitably discreet 
way of disposing of unwanted 
calendars. An estimated two 
billlo s calendars, or 17 for each 
man. woman and child in 
Japan, are distributed ahead of 
tbe New Year. 

A survey conducted by 
Japan’s Keio department store 
found that half of all calendars 
are thrown out by 'their 
recipients. 


Unjust desserts 

Some of the least happy 
people in Japan during this 
festive season must be the 
executives of food companies 
targeted by the extortion gang 
which calls itself "the man with 
21 faces," 

Scarcely more happy can be 
the Japanese police force, 
which has not only failed to 
stop >the gang during its nine- 
month spree of kidnap, black¬ 
mail and poisoning, but has 
been mocked and abused by the 
extortionists in frequent 
pseudonymous letters to news¬ 
papers. 


Ian Tottman, product manager 
at Walls. As Dr John Brown, 
secretary of the Health Educa¬ 
tion Council, points out, there Is 
another reason: “ Fatty products 
are (heap because fat is almost 
a throwaway product." 

But things are not always as 
well-defined as this. On the one 
hand, consumers are not always 
able to make informed choices. 
On the other, messages from 
consumers do not always pass 
ungarbled to producers. 

The Government’s response 
to the Co m3 report has been to 
propose labelling foods for their 
fat content. Agriculture Mini¬ 
stry officials say fat labelling is 
a fait accompli, and an outline 
announcement is expected next 
month. 

For the first time, consumers 


The 21-face gang claimed 
this month to have extorted 
YlOOm from an unnamed pro¬ 
vincial food company. It also 
ridiculed the police for having 
on three occasions spotted. But 
failed to arrest, members of 
the gang In the course of col¬ 
lecting cash from another cor¬ 
porate target. 

Tbe gang says It plans to 
take a “rest” until January 15 
— reminiscent of its declara¬ 
tion in July this year that it 
would stop harassing sweet- 
maker Ezalti Glico in order to 
take a summer vacation in 
Europe. 

That vacation ended in Sept¬ 
ember, with a letter from the 
gang to Morinaga, another large 
confectioner, d em and i ng 

YlOOm, which was followed by 
the cyanide poisoning of 
Morinaga sweets on shop 

shelves. 

Morinaga, whose sals have 
plummeted, still managed to 
pay its employees a reduced 
bonus this winter, but as one 
put it, "we are not in the mood 
for a party.” 


All in vein 

Whether it is a fad or a longer- 
term fashion, the idea, of blood¬ 
typing as a social denominator 
has been gaining popular 
ground in Japan this year. Job 
advertisements sometimes 
specify a preferred blood-type 
for applicants. 

A confectionery company 
last month brought out a line 
of bubblegum which was dis¬ 
tinguished, not just by its 
cranberry yoghourt flavour, but 
by its packaging into four 
varieties, one for each major 
blood group — A, B, 0 and 
AB. 

Asahi Breweries, one of 
Japan’s major drinks com¬ 
panies, purports to have found 
a link between blood-type and 
drinking habits. “A” groupers 
usually prefer bars with an 
intimate atmosphere; “B” 
groupers will drink anywhere; 
“O" groupers are “open and 
easy." while “AB” groupers 
are “cool,” says Asahi, basing 
Its findings on a survey of 1,464 
drinkers, it Is not known 
whether Dracula was among 
them. 


Observer 


will have access to information 
about the harmfulness of 
specific foods. Parts of the 
food Industry, which is not re¬ 
nowned for its openness about 
what goes into its products, are 
very worried indeed. 

What remains to be seen is 
how specific the labelling will 
Be: In other words, whether 
labels will detail saturated fat 
content as well as fat in general. 
Naturally enough, the food pro¬ 
cessors are not keen to draw 
special attention to a substance 
which has already been branded 
by Government as a menace. 

Companies in such groupings 
as the Dairy Trade Federation 
and the FMF have been pushing 
for what they call “ Big Four " 
labelling, specifying fat, pro¬ 
tein, carbohydrate and energy 
content of foods — but omitting 
references to saturated fat. They 
say breaking fat down into dif¬ 
ferent varieties poses consider¬ 
able practical difficulties. 

But the nutritionists and 
physicians, who have become a 
powerful lobby on this Issue, 
are unmoved. Professor Philip 
Randle from Oxford Univer¬ 
sity's clinical biochemistry de¬ 
partment, who chaired the Coma 
panel, says his fellow-members 
would be "totally opposed” to 
such generalised labelling. “ It 
would make a nonsense of the 
exercise if all that .went on the 
label was total fat content,” 
he said. 

One point though, on which 
everyone appears to agree is 
that urgent action is needed to 
clarify the issues. 

"People are confused," says 
Dr Lesley Yeomans of the 
Consumers’ Association. " The 
message Is not clear, and more 
importantly, the message has 
changed. Consumers don’t now 
whether they’re coming or 
going.” She, for one, is con¬ 
cerned that the Ministry may 
actually be moving too fast on 


labelling; her association and 
the Government are jointly 
funding a consumer study to 
sort out fact from fiction. 

Persuading producers to 
change their habit* may be much 
harder than educating the pub¬ 
lic. particularly where market 
forces are not allowed to act 
freely or are not clearly 
perceived. 

A case in point is the meat 
industry where market fortes 
which these days might encour¬ 
age producers to roar leaner 
amm& have been obscured. 
According to a study published 
In the academic review Re¬ 
search and Development in 
Agriculture, "the demand for 
lean meat in the industry as a 
whole has never been strong 
enough to make the pursuit of 
leanness itself the major aim 
of producers because price 
incentives have not been big 
enough.” ' 

One problem, according to 
-nutritionists, is the conserva¬ 
tism of many butchers, who are 
used to selling fat carcases and 
are convinced that this is all 
the consumer wants. As Mr Har¬ 
rington of the MLC points out. 
fat in some degree is an Impor¬ 
tant factor in making meat pala¬ 
table. "Butchers fear throw¬ 
ing the baby out with the bath¬ 
water? that the consumer will 
buy Jean meat, find it uoattrae- 
. tive and as a result go over to 
poultry." 

But another explanation is 
that there is no adequate sys¬ 
tem of grading beef and lamb 
for its fatness. This is simply 
because cows and lambs are not 
standard products, and what 
grading does take place is done 
bv eye while they are alive. 
“The producer never gets an 
accurate picture of what sort of 
carcase he's selling.” says Mr 
Harrington. “It’s a blockage to 
the flow of information.” 

As if these complications 
were not enough, the European 
Co mmuni ty actively interferes 
with the market—on fat as on 
virtually everything else. Acad¬ 
emics, marketing people and 
doctors regularly single out the 
Common Agricultural Policy as 
a principal villal nof the piece. 

The examples routinely cited 
are: 

• Premium payments to British 
beef and lamb produces^, which 
can encourage farmers to pro¬ 
duce excessively fat animals. 

• Official support buying of 
beef. Because criteria for this 
so-called "intervention buying” 
are not particularly discriminat¬ 
ing, the meat industry tends to 
offer its less attractive, fatter 
carcases. 

• The dairy surplus. This 
Christmas,. as on other occa¬ 
sions in the past the EEC is 
distributing 200,000 tonnes of 
butter at subsidised prices to 
European consumers—a move 
which runs directly counter to 
the new-found concern about 
Britain's fatty diet 

In a way, this goes to the 
core of the problem. If con¬ 
sumption of butter fat by con¬ 
sumers and by industry contin¬ 
ues to- decline—as it is aim os 
universally expected to—it will 
throw the Community dairy 
dahy mountains into even 
starker relief. 

This year’s milk production 
cuts have fixed production more 
than 10 per cent above EEC de¬ 
mand: fanners are only too 
well aware that the gap could 
widen significantly in coming 
years. 
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UK BIOTECHNOLOGY 


Why industry is taking more notice 


By David Fishlock, Science Editor 


THE DIRECTOR of a British 
government research laboratory 
recalls wryly how in 1979 he 
tried to Interest a UK company 
in an original biotechnology 
idea. The company hesitated, re¬ 
fused it, then finally said yea— 
three years later. By then U.S. 
industry had seized the idea. 

But times change. A flurry 
of announcements this autumn 
suggest that Britain is becoming 
quite innovative—as well as 
much brisker about handling 
technology transfers from lab 
bench to Industry. 

Within recent weeks com¬ 
panies- as well-known inter¬ 
nationally as Grand Metro¬ 
politan, Id, Air Products, Ciba- 
Geigy and Eli 12 Uy have all 
been associated with new British 
biotechnology ventures. 

On the science side, several 
national laboratories with inter¬ 
national names, such as the 
Rothamsted Experimental 
Station in Hertfordshire, the 
Plant Breeding Institute in 
Cambridge, and the Centre for 
Applied Microbiology and 
Research on Porton Down. 
hav« been linked with commer¬ 
cial biotechnology ventures. 

Just before Christmas the 
Medical Research Council 
announced plans for a £lm 
scientific “ showcase " at its big 
London laboratories, to 
facilitate closer ties with the 
drug and medical technology 
Industries. 

As a “creative broker" for 
technology transfer, the British 
Technology Group has been 
reborn with a clear mandate 
from government to bring com¬ 
merce together with UK inven¬ 
tion. Its present portfolio of 
inventions is strong in bio¬ 
technology. - 

BTG's chairman, Mr Cq Hw 
B arker, has given assurances 
that BTG will not be trying to 
direct the national pattern of 
research but rather will be re¬ 
sponding to the needs of the re¬ 
search community to find more 
sponsors for its ideas. It is 
building a data bank which he 
wants to use to match industry’s 
needs with BTG's present port¬ 
folio of 1,800 inventions. 

What may prove the most im¬ 
portant feature of tins data 
bank, however, is that, provided 
enough companies come in, it 
could be highly revealing about 
where British industry sees its 
own technologies! destiny. 

While in limbo, uncertain 
what the government intended 



Trevor Humphries 

Dr Peter Dean (left) and Dr Roger Gilmonr of the Agricultural Genetics Company. 


its future to be, BTG planned 
and launched a biotechnology 
start-up venture which, seeks to 
exploit advanced British plant 
science. The Cambridge-based 
Agricultural Genetics Company 
was seen by Its founders as the 
“country cousin 1 ’ of Cell tech, an 
earlier British biotechnology 
venture. 

Celltech struck a deal with 
the Medical Research Council, 
giving the new venture first 
refusal to all its research in 
the new biotechnologies such as 
genetic engineering and mono¬ 
clonal antibodies. 

The Agricultural Genetics 
-Company has negotiated similar 
lights to the new biotechnolo¬ 
gies of six of the research 
centres of the Agricultural and 
Food Research Council. The 
commercial potential of .such 
research as Rothamsted’s use of 
microbes to control crop pests, 
or the cocktails of microbes 
that can biodegrade straw, have 
drawn in such companies as 
Ultramar, Eli Lilly and Ciba- 
Geigy, as investors. 

The new company is a con¬ 
duit through which plant bio¬ 
technology will feed into these 
investor companies, some of 
which are already established 
in agricultural chemicals. Its 
job is to pinpoint the promising 
science, pay for the develop¬ 
ment—probably in the same 
national laboratory—then for¬ 
mulate the results into a 
package of technology for trans¬ 
fer to production with a mini¬ 


mum of fuss. 

Celltech, meanwhile, has 
firmly established the principle 
that an entrepreneurial venture 
can “ milk ” a research centre 
successfully for commercial 
ideas. In contrast to present 
plans of the country cousin, it 
set up its own laboratories from 
the start, and within a year had 
selected and transferred certain 
key biotechnologies from the 
medical scientists in Cambridge 
and elsewhere. 

What proved more difficult 
was selling itself to potential 
customers. Cellech's investors 
are finance houses and institu¬ 
tions, not prospective customers. 

The breakthrough came in 
1983 when Boots the chemists 
entered into a joint venture 
with Celltech, to develop and 
market the first fruits of the 
Nobel prizewinning Cambridge 
dsicovery of monoclonal anti¬ 
bodies. These first products will 
be new medical tests for 
diseases, and for conditions 
such as fertilitya nd pregnancy. 

For Boots, the joint venture 
is simply an investment not a 
tied source of the new medical 
products, says Ur David 
Gration, its chief executive. 
Boots itself must compete with 
others to sell the new foolproof 
tests. 

But Mr Gration sees it as a 
smart move by Boots. “ My 
view Is that Boots has been 
quite bright to get into diagi 
nasties in this way.” It has 


■ bought into an international 
centre of expertise for a very 
modest fee, about £2m. He ex¬ 
pects the joint venture to be in 
the black by 1986. 

He sees confirmation for his 
own confidence in recent 
approaches by 1CI to head¬ 
hunt senior staff from Boots- 
Celltech. ICI, thwarted in an 
attempt earlier this year to 
-negotiate a joint venture in 
plant biotechnology with the 
Swedish group Cardo, has just 
set up ICI Diagnostis. a new 
venture closely related to its 
pharmaceutical division and its 
primary Interests in cancer and 
heart disease. 

Last month Celltech era- 
barked on a second joint ven¬ 
ture with a big company, this 
time with Air Products, UK off¬ 
shoot of a U.S. indhstrial group 
with SI.Thn sales last year. 
Celltech was seeking ways of 
developing the process techno¬ 
logy side of business, in which, 
for example, it has already be¬ 
come the world's leading maker 
of monoclonal antibodies. Tt can 
see some of its research lead¬ 
ing to a need for bioreactors 
and other novel process techno¬ 
logy of substantial scale, per¬ 
haps running continuously for 
many weeks. 

Air Products was seeking 
entry into biotechnology. 
According to Mr Brian Street, 
its chairman, it would have 
taken a couple' of years to build 
up the exeptzise .it is buying by. 
“low-cost entry" through 


Apcel, its joint venture with 
Celltech. 

As Mr Gerard FaJrtlough, 

Celltech’s chief executive, sees 
Apcel, the Boots-Cell lech model 
“has shown that a small com¬ 
pany can work well with a big 
one." He sees a vast potential 
for what he calls the “ funny 
bugs business" of exploiting 
large-scale industrial micro¬ 
biology. 

Cue of Britain's most power¬ 
ful centres of expertise in in¬ 
dustrial microbiology is the 
former Ministry of Defence 
laboratory specialising in “germ 
warfare " at Porttyi. It is world- 
famous in biotechnology circles 
for the “ Porton pot,” a bio- 
reactor it invented in the 1950s 

Since the late-1970s, this 
centre has been in the civil 
sector, as a public health lab¬ 
oratory called the Centre for 
Applied Microbiology and Re¬ 
search (CAMR). It has nin 
pilot-plant operations for com¬ 
panies as disparate as Dupont 
and Biogen. With the help of 
DTr funds, it is refurbishing its 
pilot plant with new bio- 
reactors. 

The Government has biven 
CAMR every encouragement to 
forge commercial connections. 
For example, in bioreactor de¬ 
sign it works closely with a 
British company called LH En¬ 
gineering. 

LH Engineering is part of a 
new biotechnology venture 
called Porton International, an¬ 
nounced this summer as an un¬ 
quoted private group based in 
London and Washington, backed 
by 15 institutional investors. Dr 
Tony Atkinson, director of 
CAMR's 90-strong microbial 
technolog laboratory, says Por¬ 
ton International has estab¬ 
lished close—though by no 
means exclusive—links with 
CAMR over the past 18 months. 

As Professor Sydney Brenner, 
director of the Laboratory of 
' Molecular Biology in Cambridge 
and a key figure in the success¬ 
ful biotechnology transfer to 
Celltech, sees ir, academics will 
fight shy of helping industry on 
a “ phone-a-clone " basis. But 
the biotechnology start-ups can 
spearhead technology transfer 
to industry, while the universi¬ 
ties themselves are fashioning 
entirely new kinds of depart¬ 
ment, that will do for bio¬ 
sciences what the engineering 
departments now do for physics 
in technology transfer to indus¬ 
try. 


Undersea gem mining 

Where diamonds are 
a gull’s best friend 

By Kenneth Marston, Mining Editor 


THE PROSPECT of undersea 
diamonds has suddenly 
awakened interest in a dozen 
desolate little islands off the 
Namibian coast. 

According to a Cape Town 
geologist, the Penguin Islands 
could be sitting among at least 
2ra carats of diamonds, worth 
about $200m — and there could 
be considerably more. 

Sea trials involving a coastal 
vessel. Calypso, are in pro¬ 
gress, according to the latest 
report received by Menora Re¬ 
sources. the Canadian company 
which holds a 5 per cent stake 
in Ocean Diamond Alining. If 
all goes well, the vessel could 
be recovering diamonds from 
the seabed an; time now. 

The venturers intend to start 

mining operations around the 

southernmost island, Pomona, 
where over 10,000 carats were 
recovered during 41 days in 
1970. 

Many a tale of high adventure, 
riches, disappointment and even 
sudden death can be told of 
the 400 miles of Namlb Desert 
coastline that runs south from 
WaJvis Bay through Namibia 
down to the Orange River. 

When not brooding in the 
fogs that roll In from the South 
Atlantic, the arid coastline can 
be lashed by gales and blinding 
sandstorms. Until the 19th 
century it was just another 
desolate part of the world. 

Then, a ship's master decided 
to take a look at one of the 12 
tiny islands. 

He found the Island to con¬ 
tain large deposits of guano, the 
droppings of sea birds which at 
that time fetched a good price 

as fertiliser. 

On June 21, 1861 a British 
ship took possession of Ichaboe 
Hottentot (or “the lonely 
place”) Island in the name of 
Queen Victoria. In the following 
August Sir eGorge Grey pro¬ 
claimed the sovereignty and 
dominion of the Queen over the 
island and a cluster of others. 

This proclamation was “sub¬ 
ject to Her Majesty's gracious 
confirmation and disallowance.” 

Such “ gracious confirma¬ 
tion," however, was disallowed 
and it was not until 1866 that 
Greet Britain had second 
thoughts and proceeded to pro¬ 
claim sovereignty and dominion 
over the Penguin Isbwis which 
were then annexed to the 


Colony of the Cape of Good 
Hope. In 1910 they became part 
of South Africa and remain so. 

There was a more exciting 
secret than guano waiting to 
be discovered on the nearby 
coast. It was the world's 
richest source of gem quality 
diamonds. The first diamond 
was picked up In 1908 by a 
railway worker, Zacharias 
Lewala, just south of Luderitz. 

Inevitably, this triggered a 
diamond prospecting rush and 
within a few months the 
colonial administration of the 
area in what was then German 
South West Africa sealed off the 
region surrounding the finds. It 
was proclaimed a Sperrgebiet, 
“ forbidden territory ” to casual 
visitors. Small mining com¬ 
panies were formed and some 
£9m worth of diamonds was 
produced in the following six 
years. 



In 1914 a consulting geologist, 
Percy Albert Wagner, was 
moved to comment: “For that 
in the wildest parts of one of 
the most desolate and useless 
tracts of land that the earth 
can shew, bare surfaces of rock 
should in places be as thickly 
studded with lustrous gems as 
are the show cases of a 
jeweller’s window, surely puts 
to shame even the celebrated 
legend of Sinbad the Sailor.” 

Even richer deposits of 
diamonds — gem-quality stones 
that could be picked up from 
the beaches—were later dis¬ 
covered in 1925 to the south of 
the Orange river around Klein- 
zee in Namaqualand and in 
1926, by Dr Hans Merensky at 
Alexander Bay while to the 


north of the river further exten¬ 
sive diamond-bearing marine 
terraces were found in the 
SperregebieL 

In 1920, Sir Ernest Oppen- 
heiraer managed to merge the 
early diamond mining com¬ 
panies Into Consolidated 
Diamond Mines of South-West 
Africa. This De Beers group 
company resuUanUy controls 
virtually ail the inland diamond 
mining operations along the 
Namibian coast But it does 
not control the offshore terri¬ 
tory. 

To this day, the original 
source of the coast's alluvial 
diamonds has not been found. 
The generally accepted theory 
is that they came from volcanic 
pipes somewhere inland. 

Among the undeterred 
diamond-seekers in these waters 
is Ivan Prinsep, who for many 
years has been fascinated by the 
potential of alluvial mineral 
deposits. In 1978 he hired a 
fishing boat and a diver and 
recovered diamonds off Klcinzec 
in Namaqualand. Further 
success attended his fledgling 
Dawn Diamond Company as it 
grew in stature with 30 boats at 
work, and this resulted in a 
prospecting rush to the area. 

In 1982 Prinsep sold his stake 
in Dawn Diamond and left 

Namaqualand to try his luck 
in the territorial waters 

surrounding the 12 “forgotten" 
guano islands. The holder of 
their mining leases, granted by 
the South African Government, 
is Eiland Diamante, an associ¬ 
ate company of the Rembrandt 
tobacco group. 

Eiland has granted Prinsep's 
private company. Ocean 

Diamond Mining, exclusive 

rights to mine the areas in 
return for royalty payments 
and a share of profits. 

After knocking on many 
doors in search of finance, 
Prinsep has managed to interest 
the British merchant bank 
Baring Brothers and, with its 
assistance, has arranged initial 
financing of $3.3m via a private 
placing of debentures and 
shares. 

Prinsep's advisers estimate 
that an average price of R150 
per'carat the operation should 
run at a profit if it can main¬ 
tain a recovery rate of over 
2,000 to 3,000 carats per month. 


Skills will be 
needed 

“Vom the Secretory, 
institution of Production 
Engineers. 

Sir,—As we move into 1985, 
employment prospects for the 
fear ahead look highly oncer- 
ain. Against this background 
t should be a matter for con- 
era for all of us that too many 
if our young people, who are 
it this time In the year faced 
vith important decisions relat- 
ng to their futures, are In 
tuny areas still being actively 
liscouragcd from embarking 
ipan careers in manufacturing 
ndustiy. 

It is certainly true that over 
he past six years the work- 
orce in manufacturing industry 
las shrunk by about 30 per 
ent. and it is these sort of 
tatistics that disguise the fact 
hat there remains a chronic 
horuge of qualified, profes- 
Hjnal, production engineers. 
Manufacturing industry today 
s in the midst of a continuing 
h no logical revolution, the 
fleets of which will be felt 
rail Into the 21st century. To 
lanage these exciting new 
evelopments we need all the 
kills and intellect of our very 
lightest young people, both 
sale and female. 

We must encourage youth, 
nd those responsible for their 
duration, to recognise the 
nemendous potential that a 
areer in production engineer- 
ig offers. As stated recently 
y Mr John Butcher, Parlia- 
icntary Under Secretary of 
tale for Industry* " Production 
ngineers will become the Indus- 
dal aristocrats of the future." 
Production engineering has 
wt its “boiler suit" image, 
oday our schools and unlver- 
rties need to be equipping 
amng people, boys and girls, 
1th the skills and knowledge 
hich will enable them to 
ecome the managers of modern 
jchnology. - 

When Britain^ offshore oil 
ad gas revenues begin to 
ecllae* probably in the mid- 
$Os, the burden of national 
e&lth -creation through added 
ilue will again fall heavily 
pen manufacturing industry. 
hless- we act now the pros- 
rots for future generations will 
? bleak Indeed. 

. J. Mif kin, 

K Litle Boling Lone, W5. 


Expansion at 
Heathrow 

. FrotejSr'Al Lucking 

Sir.,—-While Mr Fathers' 
'arithmetic (December 14) is 
admirable, 1 - believe that the 
ins pert or-has-come to the right 
answer, ^perhaps for the wrong 
reasons. The current 300,000- 
310,000 maximum number of 
air traffic movements can be 
increased by exploiting the 
emergent U.S. air traffic control 
technology, together with that 
evolved here. 


Letters to the Editor 


British air traffic controllers 
achieve more instrument land¬ 
ings per hour than Americans. 
But the Americans appear to be 
nearer to achieving instrument 
operations on dose parallel and 
converging runways, for 
example. The Americans are 
using short, offset runways for 
the small aircraft, which have 
to be spaced widely from the 
jumbos, and so absorb a dispro¬ 
portionate amount of runway 
time. Steeper approach paths, 
and exploitation of the new 
microwave landing system are 
contributing also. 

A more determined approach 
by all concerned would enable 
such commuuter runways to be 
added at both Heathrow and 
Galwick. And though the huge 
investment needed to build 
Stansied may appear to be 
freely available from passen¬ 
gers' pockets, in fact it is yet 
another example of the profli¬ 
gate use of the nation's limited 
resource, which the much richer 
Americans have rejected. They 
have decided that technology is 
cheaper than new airports, and 
their plan is to exploit their 
existing real esrate to the utter¬ 
most We should do the same. 
A. J. Lucking. 

Flat 20, 27, Broad Court, 

Bow Street, WC2. 


The price of 
potatoes 

From Mr J. Fuller 
Sir,—I thank you for getting 
your cartoonist, Nick Carter, to 
produce such a delightful illus¬ 
tration for my letter (December 
11). The smug grin on the face 
of the chemist holding the blue 
dye—“ Tm clever. 1 thought up 
thin one ”—the broad toothy 
grin of the enthusiastic confi¬ 
dent man from the advertising 
agency; plus potatoes every¬ 
where. I am sorry that Robin 
Pooley, chief executive of the 
Potato Marketing Board 
(December 12) was not amused. 

Since, however, he is sitting 
on a potato mountain costing 
£20m which is gradually turning 
to a mushy heap, X suppose we 
must excuse his tetchines. 

What is not excusable is his 
inference that the British are 
privileged to have a PMB to 
guarantee adequate supplies for 
their voracious appetites. Eggs 
have not disappeared with the 
demise of the Egg Marketing 
Board, and in the highly un¬ 
likely event that the British 
farmer failed to supply the 
market with sufficient potatoes, 
then I am sure the Dutch would 
gleefully make up the shortfall. 
They have an exportable surplus , 


this year of 1.5m tonnes and 
their transport costs would add 
Ip per lb; a sum which on Mr 
Pooley's figures would more 
than enable the British farmer 
to compete. 

Mr Pooley also admits that 
the PMB acts as the agent In a 
conspiracy, aided and abetted 
by tiie Government, to maintain 
a minimum price for potatoes. 
If we were dealing with industry 
this would be considered a 
cartel and be illegal, but 
because it comes under the 
heading of the “ sacred cow ” of 
agriculture it is called a “ price 
support operation” and becomes 
legaL Only the morning of 
December 17, listening to the 
PMB daily report we hear, and 
I quote: “ There is evidence 
producers are selling on open 
ticket and to unlicenced sources 
without authority. Both these 
practices are contrary to the 
Board's regulations and are 
having a weaknening effect on 
the trade.” Look .ouf, you 
naughty farmers. Big Brother 
is watching you. 

Fortunately for us—oppressed, 
exploited, non-farming members 
of the EEC—help would appear 
to be at hand. Should President 
Reagan and Mr Block, the U.S. 
Minister of Agriculture, be able 
to carry out their plans as out¬ 
lined (December 14) then the 
cost to the Community of their 
agricultural policy will become 
even more astronomically 
expensive so that either they 
will have to make drastic reduc¬ 
tions in the level of farm 
support or—dare we hope— 
abolish the Common Agricul¬ 
tural Policy altogether. 

John H. Fuller. 

15, A berdour Flood, 

Ilford, Essex. 


Floating off 
in the City 

Front Mr Ft. Stewart 
Sir,—When Mr Butcher 
suggests (December 13) that 
Stock Exchange member firms 
should hive off their corporate 
finance departments “ eg to 
merchant banks," he seems to J 
have failed to notice that most 
firms of stockbrokers with 
corporate finance departments 
will shortly be owned by 
merchant banks. It is arguable 
moreover, that a greater 
conflict than that between 
stockbrokers’ corporate finance 
departments and broking func¬ 
tions exists and has always j 
existed in the conflict between j 
merchant banks' corporate 
finance and investment manage¬ 
ment functions. 

One can see that there will 


be economies in having the 
same institution dealing with I 
both’ corporate finance (which | 
is inextricably linked with 
underwriting and broking/ 
dealing. All - these operations 
benefit from a large capital 
base and can therefore support 
each other. Investment man¬ 
agers however, should not need 
a large capital base and their 
function Involves conflicts with 
corporate finance, underwriting 
and broking. Should not Mr 
Butcher's suggestion be 
amended so that firms float off 
their investment management 
functions? 

Rogert Stewart. 

Jesus College, 

Cambridge. 


Imports of 
textiles 

From the Chairman, 

Textile Industry Support 
Campaign 

Sir.—Yet another academic is 
called upon to report on the 
textile industry—this time Prof 
Silbertson argues (December 
14) thaiour “protection” costs 
the UK consumer £500m per 
year. 

This assertion Is based on the 
premise that cheaper and more 
readily available imports mean 
cheaper goods in the shops but 
the High Streets are awash with 
boutiques full of imported 
clothing bought for pennies and 
sold for pounds. 

It is the importer and the ; 
middleman who would benefit 
from the free-for-all the learned 
gentleman advocates and 
further unemployment would 
, hit the most loyal and strife- 
i free sector of British industry. 

It would be a sorry day 
indeed if our largest reailer 
had to abandon its well tried 
policy of buying British because 
there were no suppliers left. 
John G. Bridge. 

115 Windsor Road. Oldham. 


Applauding at 
the opera 

From Mr P. Shorelton 
Sir, — William Weaver 
(December 19) says in relation 
to the new production of La 
Traviata in Florence: "It is 
always a pleasure to see a 
packed house applauding and 
shouting with approbation.” 
Yes. sir, but not, please, after 
an aria or in the middle of an 
a cl. The Continental habit of 
applauding the singers mid¬ 
stream can only be compared 
with clapping at the end of a 
symphony movement. Would-he 
applauders of the latter type 
are rightly frowned upon ami 
silenced. And fortunately at 
Covent Garden the Continental 
habit has virtually died out. 
Could the British not add lo 
their services to humaniry by 
influencing the great Con¬ 
tinental opera houses against 
these disturbing interruptions? 
Patrick Shovelion. 

Long Marling. Down Lcne, 

Frant, Tunbridge Wells. 


/+*. .■'a 


iTT-r ?yr: TrvrT^r 


7 1 


*«v> 


DGZ- 

For large-scale 
international finance. 


DGZ, Deutsche Girozentrale - Deutsche Koramunalbank 
is first and foremost a specialized wholesale bank. 

As the central banking institution of Germany’s Savings 
Banks Organization and with a balance sheet total of more 
than DM 29 billion, DGZ is associated with the immense 
resources of Germany’s largest banking sector. 

DGZ operates exclusively as a wholesale bank, serving 
financial institutions and corporations as well as public- 
sector entities. 

Among its comprehensive services DGZ concentrates its 
activities on commercial lending in all areas of trade financ¬ 
ing and fund-raising operations in the syndicated DM-secton 
Through a full-service branch and a wholly-owned subsidi¬ 
ary, both in Luxembourg, DGZ offers a broad range of Euro- 
financing capabilities, including foreign exchange trans¬ 
actions and money market operations. 


Deutsche Girozentrale 
Deutsche Kommunaibank- 

The smell" team with big resources 


Taunusanlage 10 
6000 Frankfurt am Main 1 
Tel.: (69j 2693-0 
Telex: 414168 
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BALLOT-RIGGING AND DEATHS DISRUPT ELECTION 


Voting reopens in Indian polls 


BY JOHN ELLIOTT IN NEW DELHI 


POLLING in India's general elec¬ 
tion reopens today amid allegations 
of ballot-rigging during the first 
stage of voting on Monday and af¬ 
ter more than 20 people have died 
in violent clashes. One opposition 
leader has alleged that an attempt 
was made on his life. . . 

A relatively high poll of 60 to 65 

per cent was estimated for Mon¬ 
day’s voting, which covered about 
two thirds of the country's 380m 
registered voters. 

Mr Rajiv Gandhi's Congress (I) 
Party remained confident of a com¬ 
fortable victory, even though it is 
usually assumed that a high poll fa¬ 
vours the opposition. 

Violence and ballot-rigging are 
commonplace in Indian elections 
particularly in the northern Hindi 
belt where the state of Bihar is al¬ 
ways a centre of trouble. 


The ballot-rigging, usually involv¬ 
ing what is known as booth captur¬ 
ing, is carried out relatively openly. 
On Monday it was watched by jour¬ 
nalists and other observers both in 
Bihar and in the Uttar Pradesh 
town of Baghpat, where Mr Charan 
Singh, a veteran opposition leader 
who was briefly Prime Minister in 
1979-80, faces a tough electoral bat¬ 
tle. 

Party activists, sometimes 
armed, take over a polling booth 
and mark ballot papers or choose 
who is allowed to vote. They steal 
ballot boxes when polling has 
closed. Politicians from-most par¬ 
ties indulge in such activities both 
to gain, votes and to disrupt the suc¬ 
cesses of their opponents. Often 
they divert attention from their 
own difficulties by alleging that an 
opponent is ballot-rigging and then 
insist on a re-poll. 


As a result of such activities an 
Monday, polling is to be repeated 
today in nearly 200 polling booths, 
mostly in Bihar, one of the coun¬ 
try's poorest states. 

The alleged assassination at¬ 
tempt was reported by Mr Atal Be¬ 
han Vajpayee, president of the 
Bharatya Janata Party, who said he 
was handed a grenade in a bouquet 
of flowers. However, Mr Shrikant 
Verma. Congress (I) spokesman in 
New Delhi, said last night that the 
grenade bad no detonator and was 
as “harmless as a coconut” The 
allegations, he said, were a political 
stunt to gain sympathy for Mr Vaj¬ 
payee. 

Sikhs voted in large numbers on 
Monday, especially in Delhi. Sever¬ 
al hundred paid one rupee each for 
a bus ride from their refugee camp 
to their polling station in Triloch- 
puri, where their homes were 


burned by Hindus after the assassi¬ 
nation of Mrs Indira Gandhi on Oc¬ 
tober 31. 

Most Sikhs are believed to have 
voted against Congress (I) because 
of the army attack on their Golden 
Temple at Amritsar in June and be¬ 
cause of Mrs Gandhi's failure to 
solve disputes over the Punjab, 
their home state. 

One of the first tasks facing the 
new In dian Government will be to 
try to resolve issues that lie behind 
the resentment between Sikhs and 
Hindus. Several thousand Sikhs 
fled from Delhi before Monday's 
polling to the Punjab and the adja¬ 
cent desert state of Rajasthan, fear¬ 
ing further attacks from Hindus. No 
violence, however, was reported be¬ 
tween Sikhs and Hindus in Delhi, 
where Sikh voters were escorted by 
police and volunteer workers in the 
poorest areas. 


Merrill bid I Americans rush for London 


for Tokyo 
exchange 
seat fails 

By Terry Povey In London 

MERRILL LYNCH the world's lead¬ 
ing securities brokerage house, has 
failed to become the first foreign 
broker to get a seat on the Tokyo 
Stock E xchang e. 

The U.S. company's Y1.25bn 
($5m) bid for the seat was bettered 
by Japanese broker Utsumiya Secu¬ 
rities, which had offered YLMbn. 

Nine companies bid for the ex¬ 
change seat that became vacant as 
a result of the merger of one of 
Japan’s second-tier brokers with 
Yamaichi Securities - one of the 
country's big four. 

Commenting after the announce¬ 
ment on Tuesday of Utsumiya’s suc¬ 
cess, Mr Tetsundo Iwakuni, chair¬ 
man of Merrill Lynch Japan, said: 
“We found in the course of the nego¬ 
tiations over this sale that the Japa¬ 
nese securities industry is very 
closed. I am afraid that impres¬ 
sion will now spread further." 

As the nine bidders had sought to 
influence Yamaichi. in their favour 
over the last few months, many in 
the market appeared to think that 
the seat would inevitably go to Mer¬ 
rill Lynch. That would have been in 
line with the Japanese Govern¬ 
ment’s policy of opening up the 
market and would have pleased 
Washington. 

Japan and the UJS. have been en¬ 
gaged in high-level discussions on 
the yen-dollar exchange rate, finan¬ 
cial and capital markets issues for 
more than a year. 

In the end, however, group loyal¬ 
ties appear to have won over money 
and the cause of better internation¬ 
al financial relations. 

Utsumiya is an associate of Yam¬ 
aichi, which holds a 9.1 per cent 
stake in the smaller Hiroshima- 
based broker. Utsumiya's bid failed 
to match the Yl.7bn offered by 
Okatoku, which also expressed dis¬ 
appointment at Lhe outcome. 

There might be controversy over 
the Yamaichi decision the tradi¬ 
tional inner-group financial system 
is used to help Utsumiya play for its 
seat The Hiroshima company only 
has capital of Y525m, but it can ex¬ 
pect to receive from Yamaichi up to 
a third of its bid price as it is a 
member of the same group. Addi¬ 
tional funds are likely to be easy to 
raise as the seat will be seen as cer¬ 
tain to lead to a sharp rise in earn- 
ings. 

Merrill Lynch seems to be taking 
the decision over the seat stoically, 
although U.S. officials may not be i 
as generous when they consider 
Yamaichi's application for a place 
on the New York Stock Exchange 
(at present it is the only one of the 
big four without a seat on Wall 
Street) in the new year. The U.S. 
broker is still supporting the Yama¬ 
ichi application and remains hope¬ 
ful of getting a seat in Tokyo in 1985 
Japan's Ministry of Finance, 
which strongly backed the open 
sale system used to sen this seat, is 
dearly a little embarrassed at the 
outcome. 


listing ahead of tougher rules 


BY ALEXANDER NICOLL IN LONDON 


CHRISTMAS ended early this year 
for the corporate finance depart¬ 
ments of City of London merchant 
banks and stockbrokers that are as¬ 
sisting a stampede by U.S. compa¬ 
nies to obtain listings on the Lon¬ 
don Stock Exchange before the new 
year. 

From January 1 the exchange's 
new Yellow Book comes into force, 
making its listing requirements 
conform with European Communi¬ 
ty directives and giving many of 
them the backing of law. 

The City is still pondering the 
long-term implications of the new 
rules, which will make the proce¬ 
dure for issuing most types of secu¬ 
rities - including those issued to fi¬ 
nance takeovers - considerably 
more cumbersome. 

The most immediate effect, how¬ 
ever, has been to provoke a rush tty 
U.S. companies to apply for listings 
because the new regulations make 
the process considerably more cost 
ly for them. 

Until now London has accepted 
that companies listed on the New 
York and American stock ex¬ 


changes have already submitted 
themselves to adequate scrutiny. To 
be . quoted in London they simply 
had to arrange for the publication 
of their accounts on an Extel card, 
including financial records for five 
years, and publish a small newspa¬ 
per advertisement. 

Under the new rules U.S. compa¬ 
nies will have to publish extensive 
details, including a full account of 
their history and activities, as 
would any other company applying 
for a London listing. Although all 
the information would already have 
been disclosed in New York its com¬ 
pilation into a formal document will 
involve bigger professional fees as 
well as other costs. 

In December at least 20 U.S. com¬ 
panies will have secured London 
listings. So will have four British 
companies graduating from the un¬ 
listed securities market to a full list¬ 
ing, which would also be affected by 
the regulations. 

The U.S. arrivals include Engel¬ 
hard, the minerals and chemicals 
company, Enserch, the energy com¬ 
pany, R. J. Reynolds Industries, the 


tobacco and food group, Hospital 
Corporation of America and the 
Home Federal Savings and Loan 
Association. 

The new Yellow Book not only 
makes listing requirements more 

specific, extensive and statutory, 
but includes new bureaucratic lan¬ 
guage. A prospectus will be known 
as "listing particulars" and a waiver 
of the rules a “derogation". 

The City is uncertain what de¬ 
gree of flexibility the stock ex¬ 
change's quotations department 
will see fit to apply. So for it has 
adopted a common sense approach 
to granting waivers (derogations) of 
specific rules. 

The department will certainly 
have more reading to do as it vets 
longer documents more formally. 
Merchant bankers and stockbro¬ 
kers, after spending their days after 
Christmas helping to pre-empt the 
new rules, will work long hours in 
the new year as they prepare corpo¬ 
rate clients- both British and a per¬ 
haps dwindling number of UJS. - for 
shares quotes. 


Pacific Telesis to move into UK 


BY JASON CRISP IN LONDON 

PACIFIC TELESIS. one of the lead¬ 
ing U.S. telephone operating com¬ 
panies, is to enter the British tele¬ 
communications market through 
acquisitions and joint ventures. 

As its first move it is to purchase 
an electronic mail company which 
will bring it into competition with 
operations run by British Telecom 
and Cable Wireless. Pacific Telesis, 
freed to operate overseas by a re¬ 
cent U.S. court ruling, is planning 
further and significantly larger 
acquisitions and joint ventures in 
the UK. 

The deal will be the first overseas 
purchase made by Pacific Telesis 
and follows the granting of a gen¬ 
eral waiver by Judge Harold 
Greene in Washington less than 
two weeks ago. Pacific Telesis, 
which was part of American Tele¬ 
phone & Telegraph until the break¬ 
up last January, had sales of 


S5.75bn in the nine months to 
September 30. 

Pacific Telesis operates the tele¬ 
phone system in California and Ne¬ 
vada and is keen to expand over¬ 
seas in Europe and the Pacific ba¬ 
sin- Earlier this year it tried to buy 
a stake in Mercury, the UK's pri¬ 
vately owned telephone network 
competitor to British Telecom. Mer¬ 
cury is now a wholly owned subsid¬ 
iary of Cable and Wireless. 

Pacific Telesis is to buy "Kensing¬ 
ton Datacom, a small company set 
up earlier this year with the back¬ 
ing of a number of British institu¬ 
tions, including J. Henry Schroder 
Wagg, the Post Office Pension Fund 
and Barclays. Kensington Datacom 
runs an electronic mail service 
called One to One which ran into 
difficulties earlier this year because 
of problems with its computer 

The deal is expected to be com¬ 


pleted early next month. Pacific 
Telesis is thought to be paying 
about CIm (SL17m) for Kensington 
Datacom, which is the same as the 
original investment in the compa¬ 
ny. Pacific Telesis will inject fresh 
money into One to One in a bid to 
gain a significant share of the new 
but fast-growing market for elec¬ 
tronic mail services in Britain. 

At present the market is dominat¬ 
ed by Telecom Gold, a joint venture 
between British Telecom and ITT 
Dialcom, which is a big electronic 
mail service in the U.S. The other 
main contender in Britain is Easy- 
link, a joint venture between Cable 
and Wireless and Western Union- 

Pacific Telesis is looking at a 
number of other areas to expand in 
the UK It is expected to concen¬ 
trate on the emerging market for 
so-called value-added network ser¬ 
vices. 


Phillips fights off Mesa bid 


Continued from Page 1 

• Phillips will buy in 58.5m shares, 
or 38 per cent of its 154m shares 
outstanding, using new debt securi¬ 
ties valued at $60 a share. The value 
of the securities is equal to the offer 
price of $60 a share proposed by Mr 
Pickens. 

• Over about a year a further 20m 
shares are to be purchased in the 
open market These are to be 
acquired at not more than S50 a 
share, at an expenditure of around 
SIbn. 

• Up to 32m shares are to be issued 
to an employee stock ownership 
plan (Esop), which can borrow mon¬ 
ey for the acquisition at favourable 


rates due to changes in federal tax 
laws. 

• Mesa will sell its 8.9m shares for 
$53 each, with Phillips promising to 
make up the difference if the mar¬ 
ket value of the shares foils below 
that price. 

• Phillips will sell around $2bn 
worth of assets to pay for the esti¬ 
mated additional 33bn of debt it will 
be taking on because of tiie transac¬ 
tion. 

By setting a value of $53 a share 
on Mr Pickens's stake after the buy¬ 
backs, Phillips is effectively trying 
to esta bl ish that price as a target 
value for its shares. 


This price would be much higher 
than the $35-a-sbare at which Phil¬ 
lips’s stock was trading before take¬ 
over speculation began in the sum¬ 
mer, but some analysts still believe 
that Phillips is vulnerable to a bid. 
By se eking to s tabilise the share 
price at $53, the company would 
find it hard to contest an offer of 
more than that price, analysts say. 

On the other hand, once the em¬ 
ployee stock ownership scheme has 
been enlarged to the suggested 
amount, it would be extremely hard 
for any aggressor to take over the 
group. 



Iran steps up attacks 
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Continued from Page 1 

Military communiques from 
! Baghdad in the past few days have 
claimed hundreds of air sorties be¬ 
ing flown against Iranian troop con¬ 
centrations. Iraq is also believed to 
have moved some of its forces north 
from the port of Basra. 

Hie offensive, when it comes, is 
expected to be similar to the one 
launched opposite Baghdad in Octo¬ 
ber and to have limited objectives. 
In October Iranian troops re¬ 
captured a snail slice of territory 
but were then forced again to con¬ 
cede most of it in Iraqi counter¬ 
attacks. 


Iran has pledged that it will con¬ 
tinue the war until the Government 
of Iraq's President Saddam Hussein 
is overthrown, although it does ap¬ 
pear to have at least temporarily 
abandoned its earlier mass offen¬ 
sives involving tens of tho usands of 
troops end revolutionary guards. 

The Iranian news agency said 
yesterday that two bomb explosions 
in Tehran had killed six people and 
injured 50. The opposition Muja¬ 
heddin denied from its Paris head¬ 
quarters that the Iranian Govern¬ 
ment charges that it had been re¬ 
sponsible. 


49 - WHITEHALL. LONDON 
and SO ofitees 
around t*» wqrid . 


Bath and 
Portland 
accepts 
friendly 
£61m bid 


By Martin Dickson in London 

CONSOLIDATED Gold Fields, the 
UK-based international mining and 
industrial group, bas unexpectedly 
stepped into the takeover battle for 
Bath and Portland Group, the quar¬ 
rying and construction company, 
with a £61.5m (S72J3m) agreed offer 
- some 26 per cent higher than the 
hostile bid launched last month by 
C. H. Beazer (Holdings), another 
UK group. 

The Gold Fields deal was put to¬ 
gether suddenly on Monday, Christ¬ 
mas Eve, after institutions holding 
16 per cent of Bath and Portland's 
equity signalled that they were in¬ 
terested in selling. 

“They canvassed the market and 
it became plain the company was 
going to someone," said Mr Hum- 
phryey Wood, chairman of Gold 
fields ARC, the group’s non-mining 
division. “If we were going to bid for 
Bath and Portland it was a question 
of move now or never." 

Gold Fields already has a large 
and successful IK aggregates busi¬ 
ness, Amey Roadstone (ARC), 
which last year made the largest 
single contribution to the group’s 
profits. Mr Wood said Bath and 
Portland would make "an excellent 
fit” with ARC, increasing its aggre¬ 
gates operations by 15 per cent, 
ready-mixed concrete by 17 per cent 
and coated stone by 4 per cent 

There was no immediate reaction 
to the offer from C. R. Beazer, an 
aggressively expanding house¬ 
building and property group which 
has launched five takeover bids in 
, the last year. Mr Brian Beazer, the 
, chairman, said he bad yet to see the 
tenns of the Gold fields bid and his 
board would “consider the matter 
most carefully." The company will 
meet its financial advisers. County 
Bank, today. 

C. H. Beazer bolds more than 22 
per cent of Bath and Portland's 
equity - but that includes an 18 per 
cent stake acquired last October 
when it took over Bath-based prop¬ 
erty developer M. P. Kent 

Gold Fields said yesterday that 
under a special legal agree m ent 
Kent was obliged to follow the Bath 
and Portland board's recommenda¬ 
tion of acceptance - unless it 
launched a higher offer itself. 

Gold Fields, which has no stake 
of its own in Bath and Portland, al¬ 
so has irrevocable undertakings to 
accept its offer, if declared uncondi¬ 
tional, from holders representing 
16.18 per cent of the equity. 

Nevertheless the Gold Fields deal 
still leaves open the possibility that 
Beazer, or another predator, might 
make an even higher bid attempt 

For every three ordinary 25p 
Bath and Portland shares, Gold 
Fields is offering one new ordinaty 
Gold Fields 25p share, plus 420p in 
cash or a 9 per cent loan note. On 
tiie basis of Gold Fields' dosing 
price on Monday of 485p. up 2p, 
each ordinary Bath and Portland 
share is worth SOl.Tp. 

That compares with a Bath and 
Portland dosing price on Monday 
of 281p, up 4p, and an equity and 
cash bid from Beazer worth 236 
at Beazer's Monday dose of 382p, 
unchanged on the day. 

Gold Fields is offering holders of 
Bath and Portland's 5 per cent pref¬ 
erence shares lOOp in cash. If the 
offer becomes unconditional, Bath 
and Portland will dedare a 3.5p div¬ 
idend for ordinary shares, taking 
the total lor the year to October 31 
to 6.25p, against 6p in 1983. 

Mr Iain Clarke, Bath and Port¬ 
land's chief executive, said yester¬ 
day that Gold Fields had offered “a 
fair price" for the company. The two 
sides bad already been discussing 
the possible sale of a Bath and Port¬ 
land division, but Gold Fields had j 
only made a full bid approach last, 
weekend. - 

The size of the offer, relative to 
Beazer's, had made it very difficult i 
for Bath and Portland to defend its | 
position. "If we had to go anywhere, 
we were happy to go to ARC," he 1 
added. 

The bid is Gold Fields' largest: 
single takeover deal for three years 
and accords with the group's strate¬ 
gic decision to concentrate on the 
mining and construction sectors it 
knows best, rather than diversify¬ 
ing into wider industry, where it 
had some bad burns in recent 
years. 

Gold, particularly its South Afri¬ 
can interests, is still the-group's 
largest single source Of profits - 43 
per cent last year, against 32 per 
cent for construction materials and 
25 per cent for other mining and in¬ 
dustrial activities. 

However, construction materials 
account for some 33 per cent of 
sales, against 24 per cent for pre¬ 
cious metals, and last year ARC 
showed record operating profits of 
£3S.im, compared with £35m in 
1982-83. 
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Fair shares for 

all in 1984 



A vintage year in London for 
equities, certainly, every bit as sa¬ 
tisfying as the well remembered 
1983. It has had the same rich bou¬ 
quet of rising profits and dividends, 
and any reservations about the 
long-lasting depth of economic re¬ 
covery underneath the 1984 market 
have been quelled by the specific 
gravity of capital gains - another 23 
per cent, just a notch better than 
last year. 

So almost everybody in the Lon¬ 
don equity market has good reason 
to feel quite a lot better off than two 
years ago. Just in terms of growth 
in the All Share, without any fancy 
fund-manager’s footwork, the over¬ 
all capital gain since the beginning 
of 1983 is a remarkably-decent 52 
per cent, and only negligible 
amounts of inflation are there to 
spoil the aftertaste. For the fortu¬ 
nate top layer of London stockbrok¬ 
ers, who have been able to with¬ 
draw their capital from the busi¬ 
ness of buying and selling equities, 
it has been a vintage that can never 
be equalled. 

In naive domestic terms this is all 
a little surprising. This time last 
year many people thought that we 
had seen the best of the recovery in 
output and quite likely in UK indus¬ 
trial profits as welL In the same 
vein, not much comfort was expect¬ 
ed from the interest rate environ¬ 
ment - correctly enough, as it 
proved. Given this outlook, the nar¬ 
row gap between share yields and 
the low-risk return on index-linked 
seemed to leave equities very little 
elbow-room. 

Rumblings.. 

Moreover, there were already 
some rumblings of the UK miners' 
strike a year ago. Although scarcely 
any suspicions of its length and po¬ 
litical seriousness. In advance, it 
would not generally have been 
thought that a nine-month coal 
strike, with a couple of more briskly 
damaging dock strikes thrown in, 
would leave the market’s optimism 
intact More worrying than any of 
these arguments, to those who be¬ 
lieve in weight-of-money, was the 
looming G4bn sale of British Tele¬ 
com - an expected demand on insti¬ 
tutional cash flow which overhung 
the market all year. 

The strikes can be written off 
without too much delay. For the 
equity market as for the Chancel¬ 
lor of the Exchequer, a fight to the 
limit with Mr Arthur Scaigill, presi¬ 
dent of the mineworkers’ union, is 
no doubt a fair investment in more 
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flexible labour markets for the fu¬ 
ture. In any case, the coal strike has 
had only modest effects outside in¬ 
dustries immediately connected 
with coal. 

It seems, dear enough that the 
City of London has set whatever 
fears it bas to one side, discounting 
a disastrous, political outcome as to¬ 
tally improbable. Unless the strike 
ends in a shambles, its significance 
in the equity market will probably 
now be confined to a calculation of 
its favourable effects, such as out¬ 
put growth postponed into 1865 - 
when it might otherwise have been 
relatively slack. 

likewise, the fear that the UK re¬ 
covery might have run its course in 
1983 was premature, to say the 
least Output may not have gone 
ahead by a great deal in real terms 
- most estimates fall somewhere 
between 2 and 3 per cent- but prof¬ 
its dearly have. Even on a small 
rise in turnover, the UK economy 
-stiH bad the advantage of high oper¬ 
ational gearing os it made use of 
spare capacity. Corporate earnings 
are estimated to have jumped by 
anything up to 35 per cent 

As far as simple arithmetic goes; 
the factor has done most to recon¬ 
cile all these doubts with a 110 
points rise in the All Share - to 
579.98 - must be the rise in divi¬ 
dends. This has been strong enough 
to keep the market yield to almost 
exactly its level at the end of .1983, 
just a shade over pm- cent To 
achieve this has required-a 15 per 
cent rate of dividend growth - 
which might stretch further by the 
limp calendar-year companies have 
reported. 

' In real terms this is a dear 10 per 
cent improvement the biggest post- 
inflation increase in distribution 
that the market has seen for a dec¬ 
ade. Companies can well afford it; 
liquidity is still very strong and 


with earnings cover of about 
. tim** on an historic cost busts, the 
dividend stream has perhaps 
gained a bit in Overall quality. 

The old-style yield gap has thus 
widened a fraction! since conven¬ 
tional gilts have again failed to 
make progress during the year, fail¬ 
ing yet again to pierce the 10 per 
cent yield barrier. Indcod, the res¬ 
urgence of worries about the price 
of crude oil at the very end. of the 
year stemmed a rather promising 
rally. - 

In a more indulgent currency di- 
mate, gilt-edged might have taken a 
■ firmer cue from Wail Street, where 
yields have been falling on and off 
for lour Dr five months. Lately ihey 
have been doing so to the accom¬ 
paniment of cuts is the Federal Re¬ 
serve's discount rate, evidently sig¬ 
nalling the Fed’s wish to prevent 
the U.S. real economy from stalling. 


Devaluation 

In 1984, as for some time past it 
is probably to the finances of the 
U.S. Government that one mart 
lode for the due to what has hap-. 
pened elsewhere. It is, after oil, the 
federal deficit which has pulled in 
such enormous surpluses on the 
UJS. capital account, enabling the 
dollar to rise still further against all 
currencies - and most new year 
predictions. It is exports from Eu¬ 
rope and Japan which largely make 
up the offsetting current account 
deficit, and which have played.a 
large part in improving the earn¬ 
ings experience of markets other 
than Wall Street 

-Storting's 20 per -cent -decline 
against the dollar has also brought 
spectacular translation gains into 
the accounts of British companies 
who were buying the American sun¬ 
belt when sterling was at its painful 
peak in 1980 and 1981. 

Looked at through the other end 
of the telescope, that means London 
has not quite produced the 
strength, or body, that a dollar in¬ 
vestor would wish to see. Wood 
Mackenzie, estimates that the total 
return on the AD Share was a mere 
5.4 per cent to UJS. funds, compared 
with just over fiper cent on a disap¬ 
pointingly dull Wall Street 

Given pre-Christmas talk of $20 
oil, the short-term currency risk on 
sterling'may-be quite discouraging 
to U-S. investors. So it is just as well 
that UK funds seem to have taken 
the apposite view, and piled into Te¬ 
lecom as If Wall Street had-never 
been invented. .. 
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One is called Bovis Construction, 
And the other, ‘me too.’ 

Because whenever a project is 
built under a Management 
Contract it's using a method of 
building which has been pioneered, 
developed and brought to 
professional perfection by Bovis. 

So why build your hopes bn a 
copy - when the original^ on the 
other end of01-4223488? 

(You’ll probably find our price 
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better than me too’s too.) • 

For moreihfonnation, please call 
orwiite toBeraard Hodgson, 

Bovis Construction Ltd., :: ^ 

Bovis House, Nonholt Rd., fv 
Harrow,Middx. HA2 0EE. 

Tel 01-422 3488, JS&W , 


Bovis Construction Ltd. 


Member of the P&Q Group 
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Tenneco-Harvester 
deal faces Trade 
Commission probe 


BY OUR FINANCIAL STAFF 

TEE US. Federal Trade Co mmi t 
sion (ETC) has launched an anti¬ 
trust investigation into the proposal 
by Tenneco to acquire the farm ma¬ 
chinery assets of International Har¬ 
vester. 

The move by the FTC came at the 
request of the U.S. Department of 
Justice, and officials said the inves¬ 
tigation would most likely be com¬ 
pleted by late January. 

Tenneco has a greed to acquire 
Harvester's farm machinery assets 
for 5430m in cash and stock and to 
take over S75m of Harvester's un¬ 
funded pension liabilities. 

At the time of the announcement 
of the deal, Tenneco made it clear 
that the timing of the move had 
been partly dictated by pos sible 
anti-trust considerations. The FTC 
was seen as far more likely to allow 
the bid to go through under the fail¬ 
ing companies laws, and it is not ex¬ 
pected that the commission will 
now to block the 

The ETC now has the choice of 
either recommending approval of 
the deal to the merger screening 
committee, citing the foiKng compa¬ 
ny provision of the Clayton Act or 
asking the Department of Justice to 
challenge it on anti-trust grounds. 

FTC investigators are thought al¬ 


ready to have started soliciting da¬ 
ta, comments and opinions from 
Harvester's chief farm industry 
competitors. 

Officials said they did not believe 
any of Harvester’s primary compe¬ 
titors would object to the deal 
because several were themselves 
in similar negotiations, 
of these, AllisChalmers, is 
talking with Massey-Ferguson 
about jointly building and selling 
farm tractors and self-propelled 
combines in the UJ5. and Ca n a da . 
An agreement on such a joint 
venture could come in early 1985. 

Deere managers said the compa¬ 
ny was clos ely w atching the out¬ 
come of the FTCs investigation of 
the Tenneco-Harvester deal, noting 
that FTC approval might prompt 
Deere to take another look at the 
possibility of acquiring Sperry's 
New Holland unit 

In mid-1984, Deere’s middle man¬ 
agers are believed to have submit¬ 
ted a plan to senior company man¬ 
agement, recommending the acqui¬ 
sition of New Holland. 

Senior Deere management reject¬ 
ed the proposal, however, citing ex¬ 
pected a dvers e anti-trust reaction 
from the FTC and the Department 
of Justice as primary reasons 


Paul Betts on why the oil derricks are going up around Paris 


Total takes a gamble on home ground 


COMPAGNIE Franpaise des Pet- 
roles, France's multinational oil 
group which trades under the Total 
name, has succumbed to the 
charms of the gentle rolling coun¬ 
tryside of the Brie on the western 
flank of Paris. 

Its interest in this region of ce¬ 
reals and sugar beet is not, how¬ 
ever, purely aesthetic for, after 
Aquitaine in the south-west of the 
country, this area - only an hour 
away from Paris - has proved to be 
the most promising oil prospect in 
France. 

Total is now the second largest oil 
producer after Esso, the French off¬ 
shoot of the UJ5. Exxon group, in 
the Paris basin - popularly known 
as "DaUas-en- Brie." Although the 
current operations in the basin are 
modest by international standards, 
Total, like Esso, is investing more 
and more in this local prospect 

The company plans to double its 
French exploration and production 
budget next year. “After spending 
about FFr 200m ($21m) in France 
this year, we plan to spend some 
FFr 400m in 1985," says M Pierre 
VaiDaud, head of Total’s worldwide 
exploration and production opera¬ 
tions. 

The cost of drilling 40 to 50 wells 
in the Paris basin is the equivalent 
of drilling one deep offshore well in 
the Mediterranean. Quite frankly, I 


prefer to drill 40 to 50 wells In the 
Paris basin," he says. 

Total, with its partner, Triton, a 
French subsidiary of the UK-based 
Invest Energy company (itself a 
subsidiary of Triton Energy of Dal¬ 
las), is currently producing about 
2,500 barrels a day (b/d) of oQ from 
its field at Villeperdue. M Vaillaud 
expects production to increase to a 
rate of between 6,000 and 8,000 b/d 
by the end of next year. 

Total and Triton also have high 
hopes for a nearby field at Melun, 
which borders Esso's discovery at 
Chaunoy. Esso expects to produce 
10,000 b/d at Chaunoy by next year. 

Although this rate of production 
represents only a trickle within To¬ 
tal's worldwide oil output of around 
800,000 b/d. it is, in the words of a 
company exploration official, “good 
money.” 

The Paris basin is the sort of 
prospect on which small and medi¬ 
um-sized independent oil compa¬ 
nies thrive in the UJk, and at a time 
of general belt-tightening in the oil 
industry, the emphasis among the 
oil majors has shifted away from 
sheer volume. 

Total is no exception. “What in¬ 
terests me is to see the FFr 700m 
we have sunk into French explora¬ 
tion pay back as soon as possible." 
M Vaillaud says. He expects it will 
take three to four years for the Pa¬ 
ris basin discoveries to pay back 
thu amount. 


Total's commitment to domestic 
activity also reflects the evolution 
in the group’s approach to explora¬ 
tion and production, however. Un¬ 
like Elf Aquitaine, the other large 
French oil company which bas 
grown rich on its huge gas reserves 
at Lacq in south-west France, or for 
that matter Esso, the largest crude 
oil producer in France, Total has 
only recently established its pres¬ 
ence in the domestic exploration 
and production scene. 

Traditionally, TotaTs main opera¬ 
tions have been centred in the Mid¬ 
dle East, Indonesia and the North 
Sea, but the French company has 
been seeking to restructure its in¬ 
ternational exploration and produc¬ 
tion operations through concentrat¬ 
ing more on western OECD areas. 

M Vaillaud says Total will be 
significantly increasing its explora¬ 
tion and production spending in the 
U.S. next year. “So far we have 
spent peanuts," he acknowledges. 

Unlike EH, whose U.S. strategy 
has been to concentrate on the new 
fomtier regions of the U.S. outer- 
continental shelf of California and 
Alaska, Total intends to adopt a 
much more cautious approach. It 
does not plan to go in initially for 
high-cost high-risk U.S. oil pros¬ 
pects but stick to smaller onshore 
and offshore sites in Texas and 

Louisiana 


M Vaillaud also says there will be 
a sig n i fi ca n t increase in Total's ex¬ 
ploration spending next year. Total 
this year devoted only FFr 1.6bn to 
exploration, reflecting the squeeze 
following the heavy losses on its re¬ 
fining operations and the oil mar¬ 
ket slump. The company reported a 
loss of FFr lbn in 1982, the first in 
its history, but it has been recov¬ 
ering, reporting earnings of FFr 
420m in 1983 and of FFr l-2bn in the 
first half of this year. 

Despite TotaTs efforts to redeploy 
some of its exploration operations 
away from traditional patches, the 
non-OECD countries will still ac¬ 
count for more than half of the 
group's exploration and production 
budget next year. M Vaillaud would 
not disclose the size of next year's 
budget since it still had to be ap¬ 
proved by the board and the group's 
recently appointed new chairman, 
M Francois-Xavier Ortoli, the for¬ 
mer French EEC Commissioner 
and former Gaullist minister. 

He says about 25 per cent of new 
exploration spending will involve 
the North Sea and about 30 per cent 
Africa. The Far East will probably 
account for less than 10 per cent of 
exploration investment, France 
about 10 per cent and the rest of the 
world 25 per cent 

Among the areas where Total has 
interests is Argentina, where prom¬ 
ising offshore oil development pros¬ 


pects continue to be blocked by the 
Argentine debt crisis. In Sudan, To¬ 
tal is also holding on to extensive 
acreage but has no immediate ex¬ 
ploration projects. 

The geographic distribution of 
Total's exploration and production 
budget is still a far cry from those 
of other large oil companies. “Be¬ 
tween 70 and 90 per cent of their 
budgets are concentrated these 
days in the North Sea and in North 
America," M Vaillaud says. 

M Vaillaud and other senior Total 
executives appear encouraged by 
the results so far of their recent for¬ 
ay into oil exploration in France, 
modest as they may be on an inter¬ 
national scale. Production costs are 
low in the Paris basin, averaging 
between SB and $8 a barrel. The 
crude is of goad quality with an API 
gravity of 34 degrees at Villeperdue 
and around 37 degrees at Esso's 
Chaunoy field. 

Moreover, the large Elf refinery 
of Nargis is conveniently close to 
the Paris basin oil fields. The two 
French oil companies. Total and 
Elf, are now so enthusiastic about 
the area that they have applied for 
permits to conduct seismic studies 
in the city of Paris itself. 

"After all, there may well be oil 
under the city and the Eiffel Tower 
would make a perfect oil derrick, 
said a Paris-basin oil man. 


Swissair expects higher profits 


BY JOHN WICKS IN ZURICH 

SWISSAIR, Switzerland's national 
airline, now expects to show a high¬ 
er net profit for 1984 than the rec¬ 
ord SwFr 56.3m ($22m) booked for 
the previous year. In November, the 
company had said it awaited earn¬ 
ings at about the same level as for 
1983. 

According to Mr Robert Staubli, 
management chairman, the im¬ 
provement has been possible des¬ 
pite the negative effect of ex¬ 
change-rate developments. For the 
first time since 1979, he said, actual 
flight operations had just been in 
profit 

However, Mr Staubli pointed to a 
number of “unwelcome aspects” in 
1984 business. Those included the 
drop in passenger volume at a time 


of worldwide sales growth, difficult 
landing-rights negotiations and in¬ 
creased costs in a number of sec¬ 
tors. 

He said the airline had taken 
steps to counteract such negative 
factors wherever possible and nec¬ 
essary. The inclusion of such mea¬ 
sures in the 1985 budget meant that 
Swissair again reckoned on "posi¬ 
tive earnings prospects” next year. 
The budgeted net profit for 1985 is 
put in the same bracket as that for 
this year and 1983, he added. 

0 Hilti, the Liechtenstein-based in¬ 
dustrial concern, will book reconi 
earnings for 1984, according to Pro¬ 
fessor Martin Hilti, the company 
chief. 

With consolidated group turnover 


up 16 per cent to some SwFr 1.45bn 
(£564m) profits and cash flow are 
expected to grow by more than 30 
per cent for the year. That means 
net earnings will be well over SwFr 
30m against the 1981 record profit 
of SwFr 27.8m. 

Hilti, which specialises in making 
fastening systems and power tools, 
benefited this year particularly 
from increased marketing efforts 
and cost-control programmes, ac¬ 
cording to Professor Hilti. The com¬ 
pany bad also profited from better 
economic conditions in principal 
markets and a favourable exchange 
rate. . . 

He added that Hilti expected "fur¬ 
ther favourable development" in 
the coiping year. 


Borregaard 
lifts stake 
in Nora 

By Fay Gjester in Oslo 

NORSK-HYDRO and Borregaard, 
two of Norway's leading industrial 
concerns, have announced a share 
swap worth about NKr 200m 
($22m), which substantially in¬ 
creases Borregaard's stake in Nora, 
a profitable foods and beverage 
group, while m akin g Hydro the 100 
per cent owner of the chlorine plant 
at Norway’s Rafnes petrochemicals 
complex. 

Since the Rafnes complex was 
completed in 1977, the chlorine 
plant has been jointly owned by Hy¬ 
dro and Borregaard. In exchange 
for Borregaard's half-share in the 
facility. Hydro has sold its 22 per 
cent shareholding in Nora. 


How to identify counterfeit securities 


Bond buys Brisbane TV station 


BY OUR FINANCIAL STAFF 

BOND Corporation, master compar 
ny of Mr Alan Bond's Perth-based 
beer, property and investment 
group, has agreed with Amalgamat¬ 
ed Wireless Australia (AWA) to 
acquire the QTQ 9 television chan¬ 
nel in Brisbane, Queensland, for 
AS85m (US.S54.im). 

Bond Corp has also agreed to sell 
its Perth radio station 6KY to AWA 


for AS7.5m. The radio station was 
part of the Swan Television and 
Wireless company bought a year 
ago by Bond Corp- 
Bond Corp said the acquisition of 
the Brisbane station demonstrated 
its commitment to the television in¬ 
dustry. It currently oper ates t he 
Perth television station STW 9 
through Swan. 


Both QTQ 9 and STW 9 are now 
closely associated through their in¬ 
volvement with the Channel 9 net¬ 
work of television operators, and 
the management and opera tions of 
QTQ 9 are well known to STW 9 
The acquisition price for QTQ 9 
would be made in cash from Bond's 
existing lines of credit the compa¬ 
ny said. 


Kuala Lumpur Kepong doubles profit 


BY WONG SULONG IN KUALA LUMPUR 


KUALA Lumpur Kepong, Malay¬ 
sia's fourth largest and rapidly-ex¬ 
panding plantation group, has 
doubled its pre-tax profits to 102m 
ringgit (542.5m) for the year ended 
September, on turnover which rose 
72 per cent to 249m ringgit 
The improvement stemmed 


largely from high palm oil prices, 
together with higher production of 
oil palm and increased income from 
associated companies. 

Consolidated attributable profit 
was only 30 per cent higher at 80m 
ringgit because of the non-recur¬ 


ring sale of investments in the pre¬ 
vious financial year. 

The final dividend is 10 cents, 
making an unchanged 15 cents for 
tiie year. The group expects profits 
for 1985 to be as good as the results 
just achieved, barring a sharp de¬ 
cline in palm oil prices. 


Winding 
up order 
for Deak 
Perera 

By David Do dwell In Hong Kong 

THE HONG KONG Government 
will today petition for a winding-up 
order on Deak Perera (Far East), 
the Hong Kong-based foreign ex¬ 
change and gold dealer that ceased 
operations two weeks ago when its 
UB.-based parent filed for protec¬ 
tion from creditors under U.S. 
bankruptcy laws. 

The move follows the appoint¬ 
ment earlier this week of an inspec¬ 
tor to investigate the affairs of the 
company and the granting of a 
High Court injunction freezing the 
company's assets in Hong Kong. 
The collapse of Deak Perera, a 
group which spans financial ser¬ 
vices as well as gold and foreign ex¬ 
change dealing, has raised embar¬ 
rassing questions in both Hong 
Kong and the neighbouring Portu¬ 
guese-administered territory of Ma¬ 
cao about the regulation of compa¬ 
nies not entitled to operate as de¬ 
posit-taking companies. 

Local depositors who are owed 
more than $30m have over the past 
week put increasing pressure on 
the Government to liquidate the 
company. There is concern that de¬ 
lay may have allowed the group to 
transfer deposits outside the terri¬ 
tory's legal jurisdiction. Deak Pere¬ 
ra had a subsidiary - Deak Perera 
Finance - which was registered in 
Hong Kong as a deposit-taking 
company. It has become clear since 
the collapse, however, that many 
deposits placed with the company 
were channeled through the gold 
and foreign exchange dealing sub¬ 
sidiary to Deak and Co (Macao). 

The licence of Deak Perera Fi¬ 
nance has been suspended on the 
grounds that it was being managed 
"in a manner detrimental to deposi¬ 
tors.” 


NZ licence 
for Seagram 

SEAGRAM, the international dis¬ 
tilling group, has received a licence 
to produce gin and vodka in New 
Zealand. It will expand and re-equip 
its NZ subsidiary, Wilson Distillers, 
which already makes whiskey, to 
produce gin and vodka. 

It will use New Zealand as a base 
for exports to Australia and the 
South Pacific. 


BY MAGGIE URRY IN LONDON 

SCROOGE used to spend Christ¬ 
mas counting his money. Years of 
gloating over his gold meant that he 
could spot a fake sovereign from 
more than an arm's length away. 
Life is harder for a Eurobond inves¬ 
tor looking through his portfolio. 
Counterfeit bonds can look very 
like the real thing. 

The anonymity value of bearer 
bonds is well know; but since the 
actual bonds are the only evidence 
of ownership, they also lay the buy¬ 
er open to counterfeiters. The case 
of the fake J. C. Penney zero- 
coupon bonds is still fresh in inves¬ 
tors' minds. 

Those bonds were picked up by 
an eagle-eyed banker when they 
were delivered to Morgan Guaranty 
in December 1962. 

Had they not been noticed, they 
could have passed around the sys¬ 
tem for years and been found only 
at redemption. Perhaps there are 
other dud bonds out there now. 

So how can an investor tell if 


what he bas is the genuine article? 

The bonds have a number of safe¬ 
guards incorporated by the print¬ 
ers. If those safeguards are miss¬ 
ing, or do not look and feel right, 
a bondholder should question 
whether there is something wrong 
with his paper. 

Unfortunately, these features are 
not universal among Eurobonds. 
The British Bankers' Association 
has recently laid down minimum 
requirements for printing Certifi¬ 
cates of Deposit if they are to be 
good for London delivery. They 
cover four standards for the paper 
and IS printing techniques - most 
of which would flummox a counter¬ 
feiter or forger on their own, and 
when combined form a formidable 
line of defence. 

Most bonds will have an intaglio 
border. Intaglio (the "g” is pro¬ 
nounced) printing, by using steel 
engraved plates, gives that slight 
raised effect to the ink, which feels 
rough when a finger is rubbed over 


it A litho-printed copy would just 
have a flat layer of ink on the pa¬ 
per. 

The intaglio process, which is rec¬ 
ommended by Interpol as providing 
the maximum guarantee against 
counterfeiting, also gives very clear - 
detail to the complex pattern which 
a photocopy or other printing pro¬ 
cess cannot reproduce. So If the 
border on the bond looks blurred, 
get suspicious. 

Photocopiers can also be defeated 
by the “void concept" now compul¬ 
sory for CDs. A word, such as 
"void," can be hidden in the final de¬ 
tail of printing, which shows up the 
certificate is colour photocopied. 

Intaglio printing can also conceal 
a “latent image,” a feature develop¬ 
ed by Bradbury Wilkinson, the se¬ 
curity printers. From above the 
printing looks just like the usual 
pattern, but if the document is titled 
and read from the edge of the pa¬ 
per, a message appears which has 
been hidden in the depth of the 


raised ink. The latent image can be 
produced only by intaglio printing. 

Printers can use special inks 
which will produce a nasty mark if 
a forger tries to alter or erase them 
- for instance when trying to 
change the amount from 55,000 to 
510,000. Fluorescent ink can be 
used, which will glow green under 
ultra-violet light but looks black or 
is invisible under ordinary light 
A fake is easiest to detect when it 
is compared directly with a genuine 
bond. Euro-dear and Cede), as well 
as the issuer of a bond, keep speci¬ 
men copies. They can check that 
the security features of the serial 
numbers match up, and that the 
serial numbers are correct 
Many bonds, especially older 
ones, do not include some of these, 
and other security features which 
printers can incorporate. Stock ex¬ 
changes now require some of these 
features to be induded in bonds 
which they list In the end, how¬ 
ever, it is up to issuers to decide 


IRELAND FINDS A NEW WAY TO TRIM BORROWING COSTS 

Dublin cashes in on easier terms 


BY MARGARET HUGHES, RECENTLY IN DUBUN 


IN APRIL the Irish Republic be¬ 
came one of the first of the current 
spate of sovereign, borrowers to ne¬ 
gotiate easier terms on an existing 
syndicated loan, taking advantage 
of better market conditions. 

Now, however, it is adopting a dif¬ 
ferent approach to reduce the cost 
of its foreign borrowing. Instead of 
renegotiating existing loans, Ire¬ 
land aims to prepay as much as pos¬ 
sible of its credits using funds 
raised on easier terms either 
through floating-rate note (FRN) is¬ 
sues with longer maturities or in 
the fixed-rate bond market 

Its priorities are to prepay short¬ 
term maturities such os the multi- 
currency two-year credits arranged 
privately through Japanese bonks 
and syndicated credits with higher 
margins, particularly those matur¬ 
ing in the late 1680s when the Re¬ 
public faces a repayment hump. In 
both 1988 and 1989, repayments of 
existing debt are scheduled to top 
the ICflOOm (asim) mark, which 
ihe Finance Ministry would like to 
reduce to about TCfiOOm. With only 
some IC300m of existing debt to be 
rolled over next year, there should 
be scope for doing so. Assuming 


tha t foreign borrowing next year 
will be around the same level as 
1984 - at I£1.3bn - that should pro¬ 
vide IElbn in new money. This 
year, repayments amounted to 
IdftOm, leaving new money of 
IC640m. 

Ireland has already used part of 
the proceeds of three FRN issues - 
one of S300m arranged by Merrill 
Lynch, another for the same 
amount by Deutsche Bank and 
most recently a IClOOm deal by 
Samuel Montagu - together with 
several Japanese private place¬ 
ments to prepay syndicated credits. 
Those prepaid so far either carried 
short maturities or margins of ft or 
*i percentage points over London 
interbank offered rate (Libor) and 
has now started prepaying loans 
■with margins of H point above Li¬ 
bor. 

Dublin bankers point out that by 
using part of its IClOOm FRN funds 
(which were raised at ft point over 
Libor over 10 years), to prepay the 
sterling tranche of a S400m multi- 
currency loan signed in the 1980s 
which carried a margin of ft point 
over Libor, it has reduced the cost 
by ft of a point 


Ireland’* debt repayment 
schedule 
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That compares with a reduction 
of Vi point achieved during the 
somewhat acrimonious renegota- 
tion this year on the Libor tranche 
of the 5550m syndicated loan first 
arranged in June 1983 by Citicorp- 

This year, the Republic will have 
prepaid' loans totalling between 
5400m and 5500m. Next year it 
hopes to prepay some 5800m. 

The total covers 5500m of syndi¬ 
cated loans originally raised at ft 
point over Libor and some 5100m of 
short-term multi-currency credits 
raised through Japanese banks. 
The rest are note-purchase facilities 
maturing in 1988 and 1989 where it 
wants to extend the maturities. The 
Department of Finance intends to 
raise the funds through a combina¬ 
tion of FRN issues and fixed-rate 
bonds with the aim of maintaining 
a ratio of 3 to 2 between the two. 


Part of the proceeds from the DM 
200m 10-year bond which is to be is¬ 
sued in January will be used to pre¬ 
pay debt while the Ecu 100m raised 
on the fixed bond market this 
month will go towards next year's 
new money. 

Ireland's total outstanding 
foreign debt currently stands at 
around 58bn Its debt service ratio 
is around 13 per cent this year but 
should drop to 10 per cent in 1985. 

Since 1S81, when it raised 
in98bn, Ireland has been reducing 
the level of its new foreign borrow¬ 
ing. This year the target for new 
money was l£640m. Under the eco¬ 
nomic plan announced in the au¬ 
tumn, the aim is to “control" the 
amount raised abroad. The Depart¬ 
ment of Finance hag already ar¬ 
ranged foreign borrowings totalling 
l£800m towards next year's gross 
foreign borrowing requirement. 

In recent years Dublin has been 
able to raise increasing amounts 
domestically as liquidity has grown 
with the reduction in the balance of 
payments deficit That has been re¬ 
duced from 15 per cent of gross na¬ 
tional product in 1981 to 5 per cent 
this year and the target is to bring 
it down to 3 per cent by 1987. 


Company Notices 
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ECU 50,000,000 Floating Rate Notes due 1989 
Exchangeable for 13% Bonds due 1989 

Unconditionally guaranteed by 
THE REPUBLIC OF FRANCE 

In accordance with the terms and conditions of the Notes, 
notice ii hereby given th« for ihe interest Period 
from December 28rii, 1984 to M*rch 29th, 1985 
the Notes will carry an Interest Race of 9i?o per annum. 

The 'interest payable on the relevant Interest Payment Date. 
March 29th, 1985 againsc Coupon No 10 will be 
ECU 24.65 per Note. 

AflenlBank 

KRED1ETBANK. 

S LIXEMBOURGECHSE 


Banco Nacional do 
Desenvolvimento 
Economico 

U.S. $50,000,000 
Floating Rate Notes 1989 

Notice is hereby given 

pursuant to the Terms and Conditions of the Notes that 
for the three months from 
27th December, 1984 to 27th March, 1985 
the Notes will carry an interest rate of 9% per annum 
On 27th March, 1985 interest of U.S.S22.50 will be 
due per U.S.S1.000 Note and U.S.S225.00 due 
perU.S.$10,000 Note for Coupon No. 23. 

European Banking Company Limited 
(Agent Bank) 

27th December, 1984 




Weekly net asset value 


Tokyo Pacific Holdings (Seaboard) N.V. 

^ on 21st December 1984, U.S. $97-80 

Listed on the Amsterdam Stock Exchange 

Information: Pierson, Hefdringa Pierson N.VL, 

Herengracht 214,1016 BS Amsterdam. 



The Kingdom of Thailand 
U.S.$85,000,000 

Floating Rate Capital Notes due 2000 

In accordance with the provision of the Notes, notice Is 
hereby given that the Rale of Interest for the last three 
months of the Interest Period ending on 28th March, 1985 
has been fixed at 91^ per annum. The interest accruing 
for such a three-month period will be U.S.S117.19 in respect 
of the U.S.$5,000 denomination and U.S.S5.S59.38 in respect 
of the U.S.S250.000 denomination and will be payable, 
together with the Interest for the first three months of 
the said Interest Period on 28th Mareh, 1985, against 
surrender of Coupon No. 2. 

27th December. 1984 

Manufacturers Hanover Limited 
Reference Agent 



U.S. $50,000,000 
Hapoalim International N.V. 

Guaranteed Floating: Rate Notes 1988 
For the six months 
28 December 1984 to 28 June 1985 
the Notes wilt carry an 
interest rate of 9j% per annum. 

Coupon Value U.S.S480.28. 

Listed on Tbe Stock Exchange, London 


BUILDING SOCIETIES SURVEY 

It is proposed to publish a survey on the 
above subject on Saturday 16th February 
1985. 

For further details and advertising rates 
please contact 
JEREMY DEEDES 
Financial Times, Bracken House 
10 Cannon Street, London EC4P 4BY 
Telephone 01-248 8000 ext. 4008 
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UK COMPANY NEWS 


manoeuvre 
by Good 
Relations 

By Ray Maughan 

Good Relations, the first public 
relations company to be quoted 
on the Lopdon stock market, is 
pulling its corporate affairs and 
city communications divisions 
out of the Square Miiefi relocat¬ 
ing them on the head offices in 
Russell Square. 

The move pushed the share 

S rlce down 43p to 237p on 
tonday, but Mr Ken Andrew, a 
Good Relations director, said 
that this is a very "positive 
expansion of our business.” No 
redundancies are envisaged, but 
by aligning the City specialists 
alongside the design and adver¬ 
tising operations, the group is 
creating a "much more powerful 
unit to serve the needs of our 
clients." 

The consumer and technology 
divisions arc to move to new 
offices near the Russell Street 
HQ. And a further 7,200 sq ft 
of offices are being acquired to 
house the recently acquired Paul 
Winner Marketing Communica¬ 
tions group and to accommodate 
other parts of Good Relations 
“which will be significantly 
expanded in 19S5." 

The net effect of the moves is 
to add 17.000 sq ft of additional 
accommodation and to vacate 
8,000 sq ft. 

iccThi 

profits rise 

Higher taxable profits of 
£416,000. against a restated 
£369.000, were attained by ICC 
Oil Services, a USM stock en¬ 
gaged in corrosion control/ 
specialist coatings, industrial 
services, building cleaning, 
restoration and preservation. 

Turnover for the six months 
to end-September 1984 amounted 
to £8.07m (£6.67xn). and the 
company reports that it has 
been contracted to disassemble 
various components of the 
Esso refinery at Milford Haven 
with- an anticipated value in 
excess of £6ra. 

Tax for the interim period 
was £183,000 (£192.000). giving 
earnings per share of 0.45p 
(0 .36p). _ 

LAD BROKE INDEX 
Based on FT Index 
925-929 <+-»> 

Tel; 01-427 4411 
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BANCO ESPIRrro SANTO 
ECOMERGALDE USBQa 
US.S30.000.000 
Fkxting Rtu Notes due 1990 
In accordance with the prouewns 
ol the Notes notice herebv gwen 
that the hire cH interest lor the S'* 
months 2l« December. 1984 10 
21st June. 1985 has been fixed at 
S 5/16 twr cent and th« the 
■meres* payable on Ihe relevant 
imprest poymuni dale. 21* June. 
1985. wN be US5470 80 per 
USs 10.000Noie. 

Aaont Bank: 

Standard Chartered Merchant 
Bank Limited. jk 

London 


Am algam ated Estates £3m 
bid for L & M Securities 


BY MARTIN DICKSON 

Amalgamated Estates, the pro¬ 
perty investment company, is 
making a £3.3m all-paper bid for 
London and Manchester Securi¬ 
ties, a property development 
company quoted on the Unlisted 
Securities Market. 

Mr Graeme Jackson, chair¬ 
man of London and Manchester, 
said that provided the terms of 
the bid were hght, there 
would be a “great deal of logic 
putting the two companies 
together. “He will be meeting 
his financial advisers today to 
discuss the offer. 

Amalgamated’s move follows 

an agreement last week under 
which London and Manchester 
is buying for £2.5m a private 
investment company, T and P 
Investments. T and P in turn 
owns a 44 per cent stake in Pro¬ 
motions House, which bolds 
some 29 per cent of Amal¬ 
gamated’s equity. 

Mr Jackson said that be had 
discussed with the Amalgamated 
board the possibility of London 
and Manchester taking over the 
company. However, since Amal¬ 
gamated bad a full listing, there 
were advantages in it making 
the bid approach: “We told 
them to go ahead and let us see 
if we liked the terms." 


Rotaprint warns on 
full year outcome 
as losses deepen 


BOARD MEETINGS 


The (oliowine companies heva notified 
djtes ol board meetings to the Stack 
Eictiange. Such meetings are usually 
held (or the purposes of considering 
dividends. Ofliciel indications are not 
available as to whether the dividends 
are interims or (male and the sub¬ 
divisions shown below are based 
mainly on last year’s timetable. 

FUTURE DATES 
Interims:— 

Bestwood . Dec 28 


Amalgamated, which lost 
£1.45m in the year to last March, 
has been under the chairmanship 
of Mr David Pearl since the 
spring. It raised some £1.4m last 
month through a rights issue. 
London and Manchester, which 
reversed into Carlton Real 
Estates last January, achieved 
pre-tax profits of £376,000 in 
1983. 

Some 40 per cent of London 
and Manchester's equity is under 
the control of its board, whose 
attitude will be crucial to the 
bid. 

Amalgamated is offering two 
of its ordinary shares, which 
closed after the bid announce- 


Black (Peierj . 

Haynes Publishing . 

Janes Stroud ..’ 

New Court Natural Resources 

Newmarfc (Louis) . 

Finals:— 

Booths'” Engineers . 

Horne (Robert) . 

IMI . 

M & G Dual Trust . 

Oakwood . 

Vjlin Pollen International . 


meet on Monday at 5p. down ip. 
for each London and Manchester 
ordinary, which closed at 9p, 
down lip. 

If London and Manchester’s 
acquisition of T and P goes un¬ 
conditional, Amalgamated will 
offer to buy all 6m ordinary and 
19m non-voting ordinary shares 
in London and Manchester being 
issued in payment to T and P’s 
shareholders. 

Two non-voting ordinary 
shares in Amalgamated would be 
offered for each London and 
Manchester non-voting. 

Amalgamated said the vendors 
of T and P Investments had 
indicated they intended to accept 
the offer. 


THERE HAS been a setback at 
Rotaprint, maker of offset litho¬ 
graphic printing machines. The 
loss for the first half has shot 
up from £165,000 to £443,000 
and. in spite of the historical 
improvement in the second half, 
the size of the loss “mokes it 
unrealistic to anticipate a profit 
l for the full 12 months," the 
directors state. 

Consequently payment of the 
arrerars on the Hi per cent 
cumulative convertible redeem¬ 
able preference shares is not 
envisaged in the near future. At 
October 1 arrears amounted to 
£129,000. In the second half of 
last year the company was in 
profit to the tune of £397.000. 

In the six months, ended 
September 291984, sales declined 
from £7.39m to £7.05m and the 
trading loss increased from 
£65.000 to £306.000. This reflects 
a downturn experienced in diffi- 


COMPANY NEWS IN BRIEF 


A slightly lower pre-tax loss 
of £74.000 compared with £77,000 
was incurred by Russell Brothers 
(Paddington), specialist joinery 
and exhibition contractor, for the 
half year to August 31 19S4. 

Turnover rase from £715,000 
to £1..15m, and Mr C. N. Phoenix, 
chairman, says that the trading 
results are encouraging and 
appear to he continuing into the 
second half. He remains confi¬ 
dent of the company's future. 

The pre-tax figure was struck 
after an exceptional debit of 
£120,000 (£31.000). 

The directors have made a 
provision for almost £100,000 in 
respect of a disputed contract, 
notwithstanding legal advice that 
the company's case had consider¬ 
able merit, The company's 
lawyers subsequently revised 
their opinion and advised the 
company to settle the action upon 
payment by Russell of £40.000, 
plus the costs of such an action, 
and the board has therefore 
made a further exceptional pro¬ 
vision of £120,00. 

Stated net losses per 25p share 
I were 5.l6p against lOSSp. There 
was again no interim dividend. 
The final last year was 0.825p. 
No tax was paid t£1,000). 

* At * 

Hercules Incorporated, which 
has been listed on the New York 
stock exchange since 1929, has 
obtained a listing in London. 
All the 6021S.233 shares of 
common stock of no par value 
of Hercules, which are currently 
issued and reserved for future 
issue, have been admitted to the 
Official List. 

*• * * 

Pre-tax profits at O. A. Speratl 
(The Special Agency) more than 
trebled from £5,147 to £15.973 in 
the year to October 31 1984. No 
dividend is again payable. 

Turnover of this button and 
trimming merchant rose from 
£485.981 to £594,023. There was a 


tax charge of £100 compared with 
a credit of £304. Stated earnings 
per 50p increased from 5.45p to 
15.87p. 

In March, it was announced 
that Mr P- Marsh and Mr J. 
Alexander had purchased share¬ 
holdings in the company which 
amounted to 592 per cent. Kitcat 
& Aitken then made an offer to 
acquire all ordinary shares not 
already owned by them. Accept¬ 
ances of that offer took the hold¬ 
ing of Mr Nash and Mr 
Alexander to over 63 per cent. 

* * * 

Net asset value of Charier 
Trust and Agency was 91.1p per 
share at November 30. 1984, 
after deducting prior charges at 
par. compared with 812p a year 
earlier. 

There will be a final dividend 
of 1.4p against 1.5125p, making a 
total of 2.15p (adjusted 1.975p) 
for the year. 

Investment income was lower 
at £2.76m (£3.14m), with other 
income at £195.000 (£143,000). 
Management and administrative 
expenses took £235,000 (£218,00). 

After a tax charge of £881,000 
(£827,00), earnings were shown 
as 2.16n (1.99p) per 25p share. 

•k k 

Net revenue of the Brunner 
Investment Trust improved from 
£1.18m to £128ra in the year 
ended November 30 1984 and 
the dividend is lifted from the 
equivalent of l.S25p to 2p net 
with a final of I.lp. l’ear-end 
net asset value came out at S6.3p, 
compared with 7S.4p the year 
before. 

Total income was £3.06 m 
(£2.75m) and expenses £124m 
(£867,000). Tax charge was 
£526.000 (£6S5,000l and earnings 
2p (l.S4p) per share. 

* * * 

Donae Investment Trust is 
lifting Us interim dividend from 
1.75p to lJB6p for the half year 
ended November 30 1984, from 


This advertisement is issued in compliance with the requirements of the Council of The Stock Exchange , 
It does not constitute an invitation to the public to subscribe for or purchase any shares. 


FPL Group, Inc. 

(Incorporated with limited liability under the laws ofthe State of Florida, United Stales of America) 


Authorised 

300,000,000 


Shares of Common Stock of U.S. $0.01 par value 

• including 9,000,000 shares reserved for issue 


Issued and reserved 
for issue an 
31st December , 1984* 

127,271,690 


FPL Group, fnc. is the parent company of Florida Power & Light Company fFPL), an investor owned public 
utility supplying electricity to 2.5 million customers in 35 counties in the State of Florida, USA; W. Flagler Invest¬ 
ment Corp., a company engaged in general real estate investment and development and agricultural operations; 
and Fuel Supply Service, Inc., a company engaged in fuel exploration ventures, the sale of consulting services and 
proprietary fuel research and development projects. 

Pursuant to a resolution of the Special Meeting of Shareholders of FPL on 12th December. I9S4 the Company has 
established a holding company for FPL, named FPL Group, Inc. Former shareholders or FPL have automatically 
become shareholders of FPL Group, Inc. 

Application has been made to the Council of The Stock Exchange for admission to the Official List of all the 
127,271,690 Common Shares issued and reserved for issue. 

Particulars relating to FPL Group, Inc. and its subsidiaries are available in the Extel Statistical Service and copies 
of such particulars may be obtained during usual business hours on any weekday (Saturdays excepted) up to and 
including 23rd January, 1985 from: 

Credit Suisse First Boston Limited, 

22 Bishopsgate, London EC2N 4BQ 


Cazenove & Co., 

12 Tokenhouse Yard, London EC2R 7AN 


2 7th December , 1984 


A National Westminster Bank PLC 
U.S. $150,000,000 
Floating Rate Capital Notes 1990 

In accordance with the provisions of the Notes norice 
is hereby given that for the six months interest period 
from 27th December, 1984 to 27th June, 1985 theNotes 
will carry an Interest Rate of 9^16%'per annum. The 
interest payable on the relevant interest payment date, 
27th June. 1985 against Coupon No. 14 will be 
U.S. 548.34. 

By Morgan Guaranty Trust Company of New York, London 
Agent Bank 



* Inclucfrig WaH St, Tokyo, 
Sydney and Hong Kong 

* Updated twice daily to 
include opening WaB St 
advices 


cult markets at home and in 
some overseas territories, and 
the impact of such upon produc¬ 
tion planning and costs. The 
miners' strike has dampened 
Business confidence and some 
capital investment decisions are 
being delayed. 

The directors have decided to 
improve export margins by con¬ 
centrating on the more profitable 
areas at the expense of volume 
in other more traditional mar¬ 
kets. Meanwhile, considerable 
progress is being made in pro¬ 
duct development. 

Full effects of this will not be 
felt until 1985 when the company 
will also see the benefit of 
reduced overheads resulting 
from the vacation of a surplus 
property. The directors say they 
are “ alert to take advantage of 
any opportunity to improve 
matters." 


BEDS AND DEALS IN BRIEF 


earnings of 2.27p (2.19p). At 
November 30. the net asset 
value per income share was 
52.4lp (52.31p) and per capital 
share 7.82p (0.42p). 

Gros income for the half year 
came to i£323,000 (£325,000) and 
included the subsidiary's profit 
on dealings £16,000 (£2,000). 
Tax requires £71,000 (£67,000) 
lo leave the net revenue ar 
£159,000 (£153,000). 

★ * * 

For the six months to end- 
September 1984, Sbea/bank Pro¬ 
perty Trust made pre-tax profits 
of £315, compared with £6,704. 
The director of this property 
investor and developer say that 
the merger of Sheafbank and 
Gradeland Securities, completed 
in February 1984, the first half 
of the current year has been 
devoted to Integrating the com¬ 
panies and reorganising and 
rationalising management of the 
group, the property portfolio, 
and the group’s funding. 

They add that the foundations 
for expansion have been laid, 
and say that they look forward 
to progressing the group's 
activities and building a more 
substantial organisation. 

* *• * 

Net asset value per 25p share 
of the Bankers' Investment Trust 
has risen by 169 per cent over 
the past five years. At the end of 
the 12 months to October 311984 
the value was 106.1p compared 
with S4.8p a year previous. 

The final dividend is effectively 
raised from 0.88p to 1.08p for a 
total of 2.28p (2.08p). Revenue 
available for distribution 
amounted to £l.S5m (£L74m) 
after tax of £0.95m (£0.93m). 

Commenting on the changes at 
Touche Remnant, In which 
Bankers' has a 7.6 per cent hold¬ 
ing, the directors say they are 
satisfied with the new manage¬ 
ment agreement and the sub¬ 
sequent increase in fees. 


BAT Industries has announced 
details of the unsecured loan 
stock and or short-term loan note 
alternatives for its £664m bid for 
Hambro Life Assurance. 

The alternatives are: for each 
Hambro share either 12i per cent 
unsecured loan stock 2003-08 to 
a value of 550p (subject to an 
overall limit of £190m nominal); 
or for each Hambro share, loan 
notes in the principal amount of 
550p. 

The value of the unsecured 
loan stock to be issued will be 
determined by the middle mar¬ 
ket price of the existing stock 
on the latest date practicable to 
the printing of the formal offer 
document The loan notes will 
not be listed. 

+ -*■ * 

Cattle’s (Holdings) has 
acquired Rydale Finance Hold¬ 
ings, a Yorkshire-baesd leasing, 
hire purchase and personal loan 
concern, for £246,000. 

Net tangible assets totalled 
£178.676 as at July 31 last and 
pre-tax profits for the 14 months 
ended on the date, amounted 
to n03,S21. 

•k k + 

Two directors of Health Care 
Services, Mr Graeme Hart and 
Mr Peter Dewe-Matthews have 
purchased a further 10,000 and 
50,000 ordinary shares respec¬ 
tively at 23p each. 

Mr Hart and Hr Dewe- 
Matthews now hold about 36.7S 
per cent and 13.27 per cent 
respectively of the share capital. 

k k k 

The imperial Life Assurance 
Company of Q*«nfa and Brown 
Shipley and Company are in dis¬ 
cussions to integrate the manage¬ 
ment of their private client 
investment portfolios. 

Brown Shipley will be taking a 
stake in Laurentian Investment 
Management, Imperial Life’s 
licensed dealer subsidiary- 


N.V. BENEVENT 

On the 20th December 1984, on the initiative of Investco NV, in 
co-operation with venture founders (Waltham, Massachusetts, USA), 
has been incorporated the Belgian limited company “peneventure 
Founders Venture Capital Fund NV” or "Benevenc" for short. T he 
new company has a working capital of 300 million Belgian Francs 
and its purpose is to provide venture capital to promising companies, 
preferably located in Belgium. 

Investco is the investment company of the Almanij-Kredietbank 
Group and has so far been known mainly as an equity financier to 
small and medium-sized enterprises. 

Within the framework of its venture capital activities, Investco is 
a member of the Brussels-based EVCA (European Venture Capital 
Association), which groups the leading European venture capital 
companies. 

Benevent's working funds, of which one third consists of capital and 
two thirds are in the form of an interest-free. 10-year, subordinated 
loan, have been provided by Investco, Assuranrie Van de Belgische 
Boerenbond. De Volksverzekering, the investment company of the 
United Saving Banks, and a few other institutional and private 
investors. 

Ben event will participate as “venture capitalist" in companies with 
a high potential for growth and profitability. Therefore, high tech¬ 
nology companies which can penetrate quickly in fast growing 
international markets will form an important part of the portfolio, 
alehough operations in more traditional areas are not excluded. 

The fund can also invest in startups and very young companies. 
As a venture capital fund. Benevent aims to make a medium-term 
capital gain on its portfolio (through the introduction of companies 
on a stock market, for instance) rather than to receive dividends 
in the short term. 

Through the intermediary of a separate management company, via 
Benevent Management NV, the fund will co-operate closely with 
the entrepreneur and give him active guidance in various fields. The 
expansion of exports, inter alia to the USA, is of prime importance 
here- 

In this respect. Benevent can count on the experience and multi- 
face ced knowledge of the American venturing company Venture 
Founders as well as of Investco. Venture Founders manages a US$45 
million portfolio in the USA and the United Kingdom. 

The board of directors of Benevent is presided over by Mr Guido 
Decfercq. Also sitting on this board is Mr Alexander Dingee, 
president of Venture Founders. 

Benevent Management NV is in charge of the daily management. 
President of the board is Prof. J. Vander Eecken. In this company. 
Venture Founders is represented Mr Joe Frye. 

Brussels, December 27, 1984 


Ths advertisement compass with ihe requaements of me Counts at The Slock 
Exchange. It dees not constitute an imtuxin »ittg public to subsertw tor or 

purchase any securities. 

GROVEBELL GROUP PLC 

(Incorporated in England with Smned kabiiiy - Na 127796) 

1,884,541 7.5% convertible redeemable 

cumulative preference shares of 
£1 each fully paid (“new 7.5% 
preference shares") 

The Council of The Slock Exchange has admitted to The 
Official List the new 7.5% preference shares of Grovebell 
Group PLC. 

Details of the terms of issue of the new 7.5% preference 
shares are available in the Extel Statistical Services. Copies 
of the statistical cam may be obtained during normal 
business hours on weekdays (excluding Saturdays, 
Sundays and public holidays) up to and including 8lh 
January, 1985 frwn;- 


Grovebell Group PLC S 

Boston House 
63/64 New Broad Street 
London EC2 

27th December, 1984 


Statham Duff Stoop 
Capita] House 
22 City Road 
EC1Y2AJ 
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UK ECONOMIC INDICATORS 


retail sales volume (1973= 1W);recta saws roiue 

as-." 

sa .Zt -as £3 va* 

3 rl™. I"*-# 0GJ1 " 8H MS' lSo 

4th qtr. 103 JS 98.1 100 U0.3 151.4 

lsUtr. MU 9-4 JM JOU J2U fjgjj 

r ! I 11 I t B 

June 100.7 98.6 103 Jff2 3.055 164.0 

f&e £S » 1 »! §S $4 MU 

September 101.5 MS 110 11A5 134.3 3,096 


October 102.3 99.1 

November 


1403 3400 170.5 

U5.4 3403 167.6 


OUTPUT—By market sector; consumer good* 
intermediate goods (materials and 
metal manufacture, textiles, leather and clothing (i»® 
housing starts (000s, monthly average). 
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Heads of agreement have 
already been signed and both 
parties anticipate that detailed 
negotiations will be completed 
in time to enable the combined 
operation to start business in the 
New Year. 

* + + 

Rosehaugh — The trustees of 
family settlements established hy 
director Mr G. M. Bradman, dis¬ 
posed of 144.000 ordinary on 
December 17. London Mercantile 
Investments holds 670,066 
ordinary. It Is a wholly-owned 
subsidiary of London Mercantile 
Holdings, a company controlled 
by the trustees of family settle¬ 
ments established by Mr Brad¬ 
man. Following the disposal the 
‘trustees directly hold 372,664 
shares 

★ * ★ 

The Co-operative Wholesale 
Society has disposed of its share¬ 
holding of 2,406,840 ordinary 
shares in Baker Perkins. Some 
450,000 shares of this holding 
have been taken up by CWS sub¬ 
sidiary Cooperative Insurance 
Society* and its total holding is 
now 1.071.560 ordinary shares. 

CWS group's interest in the 
ordinary share capital has tbus 
been reduced to below 5 per cent. 
* * * 

The offer by Bartons Group for 
Elson and Robbins has been 
declared unconditional and 
remains open until further notice. 
Bartons now claims 85.1 per cent 
of the Elson equity, including the 
acceptances from Francis 
Sumner which is acting in concert 
with Hartons. 

* • * ■* 

Offers by Hard anger for Eyre 
and Sons have now become un¬ 
conditional as to acceptances. 

Acceptances in. relation to 
323.801 ordinary of Eyre (95.08 
per cent) and 1,011 preference 
shares (68.03 per cent) have been 
received. 


August 98.0 5NMI « « « 

September 301.0 97.0 104.0 100.0 109.0 93-0 H.O 

October 99.0 97.0 106.0 98J) 105.0 90.0 

EXTERNAL TRADE—-Indices of export art Import volume 
(1980=100): visible balance; currant balance (£m), on balance 
(fm); terms of trade (1980=100); exchange reserves. 

Export Import Visible Current Oil Twrta »mv ; 
volume volume balance balance balance trade USSbn 


1983 

3rd qtr. 992! 

4th qtr. 107.3 

1984 

1st qtr. 109JS 

2nd qtr. 108J1 

3rd qtr. 107.4 

May 108.5 

June 112.0 

July 102.7 

August 11L6 

September 107.9 

October 116.6 

November 


106.6 - 369 +839 

112.9 -231 +395 

113J -154 +377 

ny -1,297 -387 

119.5 -1,652 -902 

115.1 -314 - 10 

117.5 -137 +166 

108.9 -198 + S3 

123.9 - 627 -377 

125.3 -828 -578 

1333 -851 - 73 


+829 +1,485 
+395 +2,099 

+377 +2^16 
-387 +1X8 
-902 +1.726 
- 10 +512 


97.3 16.78 

96.9 15.51 

96£ 13L35 

96.6 15.84 

97.6 15.51 

97.0 15J7 

96.7 1545 

96.8 1326 
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FINANCIAL—Money supply M0, Ml and sterling M3, bank 
advances in sterling to the private sector (three months growth 
at annual rate); building societies' net inflow; HP, new credit; all 
seasonally adjusted. Clearing Bank base rate (end period). 

' Bank BS HP Base 


1983 
3rd qtr. 

4th qtr. 

198 4 
1st qtr. 

2nd qtr, 

3rd qtr. 

May 

June 

July 

August 

September 

October 

November 


INFLATION—Indices of earnings (Jan 1980=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1980=100); retail prices and food prices (1974=100); FT 
commodity index (July 1952=100); trade weighted value of 
'sterling (1975=100). 


M0 

Ml 

M3 

advances inflow 
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rate 

% 

% 

% 

% 

£m 

£m 

% 

3.9 

8.5 
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34.6 
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7.9 
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13.6 

2^09 

2,896 

8JS0 

4.6 

24J> 

111 

1&9 

1,795 

2JS50 
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S trig- 
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288.14 
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4th qtr. 
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153 3 
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32L7 

308-67 

8L7 

2nd qrr. 

155J 

134.1 

132.0 

35019 

32 93 

305,06 

793 

3rd qtr. 

159.6 

133.6 

I32£ 

3534 

3264 

28845 

78.0 
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138.7 

134.4 

3584 

326.6 

289.89 

75.7 


•Not seasonally adjusted. 


Granville & Co. Limited 

Member of TTw National Association of Security Dealers 
and Investment Manager* 

27/28 Lovat Lane London EC3R 8EB Telephone 01-821 1212 


Over-the-Counter Market 


1963-84 
High Low 

Company 

Gross Yield 

Price Change div.(p) •& 

Fully 

103 

120 

Ass. Brir. Ind. Ord. ... 

133 

— 

8.6 

4JJ 

7.7 

9J> 

158 

11 1 

A»». Bril, Ind. CULS... 

148 

— 

10.0 

6.8 



78 

52 

Airaprung Group .. 

63 

— 

8.4 

12 0 

6-8 

7.1 

42 

21 

Armitege ft Rhodes... 

41 

— 

2.9 

7.0 

5.1 

B.5 

133 

57 

Bardon Hill . 

133 


3.4- 

28 

13.4 

22 3 

58 

42 

Bray Technologies . 

47 

—- 

3.5 

7 4 

5.5 

7.8 

301 

173 

CCL Ordinary . 

173 

— 

12.0 

8.9 



152 

114 

CCL 11 pc Conv. Pref. 

114 

_ 

16.7 



_ 

800 

100 

Carborundum Ord. ... 

798 


5.7 

0.7 



84 

84 

Carborundum 7.5 pc Prof 

84 

_ 

10.7 

12.B 


^, 

249 

92 

Cindico Group . 

89 

— 





73 

46 

Deborah Services . 

86 
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NOTICE 

CANON INC. 

Re: 6^4% U.S. Dollar Convertible Debenture# due December 81, 1994 
and adjustment of conversion price to be made as.a result of the 
authorization of free share distribution. ■ 

As required under Section 3.05 of ihe Indenture (the "Indenture”) dated 
a* of August 15,-1979 constituting the Convertible Debentures, a notice te 
hereby given that with respect to the issuance of new shares for In* dis¬ 
tribution authorized nt the meeting of the Board of Directors held on 
November 21, 1984, the shareholders appearing on Ihe register of ehare- 
lioMers of the Company as at 3:00 pin. on December 31 (Monday). 1984 
(Tokyo time) (the record date) will be allocated three (3) new duns for 
each twenty *20) shores owned, and as a result of such authorization of free 
rfiare distribution die following adjustment of the conversion price aboil be 
made pursuant to Section 3.04(A) of the Indenture: 

J) Current conversion price before adjustment: Yen459.90 

2) Conversion price after adjustment; Yen &9J0 

3) Effective Date of the ndjusuaem (Tokyo time) s January L1985 

CANON-JNC 

Rtwabobo Kaito ' _ 

President and 
Representative Director 

December 27,19W . 
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WALLSTREET 

Response 
to rate cut 
dwindles 

LITTLE further response emerged on 
Wall Street yesterday to the half-point 
cut in the federal discount rate which 
had spurred the stock market strongly 
ahead on Christmas Eve, writes Terry 
Byland in New York. 

Trading was light, with turnover down 
to about half of Monday’s level and 
prices treading water around Monday's 
closing values. 

At the close the Dow Jones industrial 
average was down 1.22 at 1,208.92. 

There was some disapp ointmen t at 
the sluggish response on Monday from 
the bond market to the cut in discount 
rate to 8 per cent. Prices shed a Yt point 
or so yesterday, with the institutions 
largely absent and traders nervous 
ahead of Friday's announcement of the 
Commerce Department’s index of lead¬ 
ing economic indicators. 

The Federal Reserve was accommoda¬ 
tive towards pressures of the holiday pe¬ 
riod, announcing $2bn in customer re¬ 
purchases when federal funds edged up 


Stock markets in London and most oth¬ 
er European centres remained dosed 
yesterday, as did those in Hong Kong, 
Australia, South Africa and Canada. 


to 8 per cent and then buying bills after 
the Treasury sale of $6.2bn of four-year 
notes. A further $24bn in Treasury secu¬ 
rities are up for auction over the coming 
week. 

The stock market opened with a fall of 
2.65 points on the Dow average, which 
had climbed by 11.16 on Monday, in its 
first response to the Fed's cut in the dis¬ 
count rate. Some analysts had in fact 
predicted a cut of a full point. 

IBM at £123% shed an early $%, Gen¬ 
eral Motors traded unchanged at S78 
and Ford held at S45%. Chrysler, which 
is adding production capacity, gained S'A 
to $31%. 

Phillips Petroleum was again to the 
fore on the active stocks list, rallying $% 
to $457i after falling by nearly S10 on 
Monday on news of the plan to restruc¬ 
ture the company in order to ward off 
the bid from the Boone Pickens partner¬ 
ship. 

Mesa Petroleum, the Pickens group, 
added S% to £28% in subdued braiding. 
Mr Pickens and his partners are guaran¬ 
teed a profit of $89xn from the Phillips 
plan. 


The hope of replacing Phillips in Mr « 
Pickens's affection pushed several spec¬ 
ulative oil stocks ahead. Unocal added 
S% to £36% and Sun Oil added a similar 
amount to $47%. 

Home computer issues steadied, with 
Commodore International recovering by 
$% to £17 after last week's disappointing 
sales forecast Retail issues were slug¬ 
gish, while awaiting details of Christmas 
trading. 

In the credit markets, Treasury bill 
and money-market rates were narrowly 
mixed in quiet trading. With most insti¬ 
tutions now out of the market until the 
year-end, bonds lacked support The key 
11% per cent bond of 2014 fell '%* to 
102 2 %2. 1 

TOKYO 


Early gains 
swiftly 
give way 

LATE profit-taking pressure eroded ear¬ 
ly gains to leave share prices slightly 
higher in Tokyo yesterday, writes 
Shigeo Nishiwaki of Jiji Press. 

The Nikkei-Dow market average of 
225 select issues stood more than 47 
points above the previous day's close at 
one point but finished at 11,494.59, up 
2.30. The Tokyo Stock Exchange index 
of all stocks listed on the first section 
fose 6.00 to 904.99, topping 900 for the 
first time. Volume swelled to 759.65m 
shares, from Tuesday’s 462.48m. 

The rises in the indices reflected the 
strong performance of financial and 
large-capital stocks. Declines, however, 
outnumbered advances by 405 to 339, 
with 128 issues unchanged. 

The market got off to a fast start as 
investors bought lagging large-capital 
stocks and financial and incentive- 
backed issues, hoping for further price 
gains in the new year. Incentive-backed 
issues, however, later came under heavy 
selling pressure, while blue chips were 
bearish throughout the day. 

Kansai Electric Power jumped Y40 to 
Y1.580, buoyed by a decreasing interest 
burden because of the fall in interest 
rates and the expected deregulation of 
Japan's electric power industry. 

Some large-capital chemicals and 
property issues were traded briskly. Mit¬ 
subishi Estate gained Y27 to Y597 and 
Nippon Yusen Y5 to Y260. Toyo Soda 
advanced an initial Y13 but closed Y1 
tower at Y370. 

Financial issues were in the spotlight 
Sumitomo Bank added Y1D0 to a record 
Y1.840, eclipsing the previous high of 
Y1.760 set on December 7. Tokio Marine 


and Fire rose Y28 to Y735, Nomura Secu¬ 
rities Y44 to Y899 and Sumitomo Trust 
and Banking Y60 to Y70Q. 

Some pharmaceuticals moved well. 
Supported by continued investor inter¬ 
est in biotechnology, Asahi Chemical 
topped the actives list with 63.8m shares 
changing hands, rising Y14 to Y714. Ya¬ 
rn anou chi and Fujisawa advanced Y140 
and Y110 to Y2.480 and Yl.lflO respec¬ 
tively. 

Small-lot selling sent blue chips lower 
on a broad front Matsushita Electric In¬ 
dustrial tost Y10 to Y1.550, Sony Y40 to 
Y3.550 and Kyocera YI50 to Y6.920. 

Bond prices firmed slightly, reflecting 
active buying by securities companies. 
The yield on the benchmark 7.3 per cent 
government bonds, maturing in Decem¬ 
ber 1993, dropped to 6.490 per cent from 
Tuesday's 6-525. 

EUROPE 

THE DOMINANT feature of a firm 
Paris session yesterday was a resump¬ 
tion of dealings in Creusot-Loire as well 
as in Schneider, which has been the ef¬ 
fective parent of the now-liquidated en¬ 
gineering group. 

Their return after an absence of near¬ 
ly 6% months was short-lived, though - 
both were again suspended amid a hefty 
imbalance of orders. A welter of sell or¬ 
ders hit Creusot-Loire, due to be traded 
on the forward market until January 24 
to allow accounts to be settled. Against a 
last quotation of FFr 25.50 on June 13, it 
was indicated at FFr 12. 

Schneider, halted the same day at FFr 
88.50, drew vigorous buying demand and 
an indicative quotation of FFr 107. 

Overall, an active start died away well 
before the finish. Good gains remained 
for issues such as Michelin, FFr 25 
ahead at FFr 750, and Radiotechnique, 
up FFr 9 to FFr 213. Construction stocks 
were poor, however - SGE-SB fell FFr 
5.70 to FFr 42.50 and Bouygues FFr 10 to 
FFr 680. 

Electrical utilities led a cautious 
Madrid rally. Hidrola and Iberduero 
added 1.2 and 1.3 points respectively to 
78.7 per cent and 83 per cent of nominal 
value. Banks weakened. 

SINGAPORE 

MALAYSIAN issues were the prime fo¬ 
cus of selective Singapore buying, attrib¬ 
uted in part to a reported easing of ten¬ 
sions within the ruling Kuala Lumpur 
coalition. 

By contrast, the dent in the Singapore 
Government’s parliamentary hold made 
in the weekend elections there had little 
impact, and quiet'trading overall took 
the Straits Times industrial index 8.68 
higher to 816.38. 

Malaysian-incorporated issues drew 
the biggest activity: volume leader Tex¬ 
tile Corp jumped 25 cents to SS1.B1 and 
Malayan United Industries 32 cents to 
SS3.24. 


OVER-THE-COUNTER Nasdaq national market* 2.30pm prices 
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TV 

Tx. 

-V 

End wi 


15 


7 


7 


EngCnv 


163 


29V 

is 

2SV 

“k 

EnFaa 


10 


BV 

BV 



EnpCm i 


12 


ft 

*V 

*V 

-V 

EnpRav 


264 


3-16 

V 

V 

-'f 

EeeP'i i 
EmPuO 

22 

2 

£3 


11 V 

if? 

n-a 

12 k 

11V 

T Pi 

“k 

EriSl& 


112 


i5k 

145* 

IS 


Equal 


16 


'JH 

3 s * 

16% 

-k 

EqiOil 

20 

59 


ev 

E 

ev 


EasTI 


71 



28% 

78% 

+ V 

EvrSul 


15“ 


13 

121 , 

1?5 

-k 

Exearrc 


77 


M 6 

9-16 SMB 


Bow 


63 


1 C% 

10 k 

10 % 

+% 




F 

-F 




FDP 


9 


7k 

7V 

7% 

-V 

FM 1 

XSr 

727 


sv 

6 k 

5k 

-V 

FarrH s 


70 


Ik 

Ik 

lk 


FarmF 

1 

I7B 


isv 

a 

ISV 


FrrrG 

152 

478 


50 

50 


FadGre 


70 


2 iV 

21 % 71% 

-V 

FeiCAi 


264 


5% 

5V 

5k 


hbran 


130 


14 

12 % 

a 

T i 

FHfCT 

240 

45 


*5% 

45k 

-V 

FrtifiTn 

270 

3 


57k 

5Tk 

S7k 

+k 

F «*Or 

53 

6 


22 V 

MV 

221 * 


Feriec 


6 


12 k 

in. 

12 % 

*v 

Fimk 

40 

2 


14V 

14k 

l*k 


FmAco 

£De 

15 


3% 

3V 

3V 


Fmjira 


74 



6 k 

6 k 

~v 

Fnflan 


29 


Sv 

9 

9 

~v 

FAU 6 S 

1 

*73 


rr* 

a 

72 


FiAFn 

72 

1 


26 

76 

26 

-k 

FlATn 

1 10 

31 


25V 

2 JV 

25-', 


FlflrOi 

253 

3 


51 

50 

SO 

-1 

FComr 

120 

339 


23 

27k 

73 


FDaiafi 


1751 


19 

«v 

«* 

-V 

FttAC 


235 



11 k 

11 % 

“V 

FFjMc 


11 


9-« 

9k 

Sk 


FFdCW 


22 


141, 

14 

14-| 

-V 

FrF!M 

20 e 

86 


17k 

175, 

17% 

+ k 

Fi'r.Cp 

BD 

3 


ie 

18 

13 


FFnMd 


3 


IB 

18 

IB 


FlF©k 

40 

73 


21 % 

21 % 



FJffNI 

183 

9 


3i 

297, 

29% 


FW* 

163 

l 


32% 

vi ( 

6 ^ 

-V 

FKijCm 

60* 

14 


54 

53k 

53k 
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Indices 


NEWYORK- 



Dac 

ZB 


Dac 

21 

Dae 

20 

Dac 

19 

Dec 

18 

IBM 

Shtce CoB^Aatisn | 


24 

Higb 

Lour 

Hlgfa 

Low 

Intomris 

im38- 

1.210.14 

1.1B8JB 

130339 

1308 D4 

1311J7 

1ZB644 

(6/1) 

108637 

DVT) 

1287.70 

IS/1W83) 

4132 

(Z/7/J21 

Transpun 

5S158- 

35$. 14 

35038 

351.71 

356.13 

554 25 

612.93 

(9/1) 

444jn 

(25/71 

61233 

(9/1/84) 

1232 

IB/7/321 

UtifatWt 

146.49- 

147-18 

14630 

14839 

14885 

14993 

14839 

0/111 

17 ? n 

115/6) 

163.72 

na/4/BBi 

10.5 

(28/4/471 

Trading ini 

- 

- 

lDIZTa 

9122b 

139£3b 

1893a 

- 

- 

- 

- 


MBnYicttmb. 


DW 14 

Dae 7 

No* 30 

Yaai Ago lAppnn) 

UB 

SM 

432 

434 


STANDARD AH POORS 









1984 

Straw Qm^nMoo | 


20 

24 

21 

20 

19 

16 

Ifigb 

Low 

HVb 

low 

ItouctnaU 

UU7* 

186.15 

16433 

16537 

116.15 

187J5 

191.41 

(6/11) 

167.74 

04/T) 

19434 

110/10/83) 

332 

3016/321 

Composite 

166 JS* 

166.76 

16531 

16838 

151.16 

16811 

17031 

IB/11) 

14732 

(24/71 

172.15 

[10/10/831 

4.40 

ll/B/32) 




No* 28 

No* 14 

Nov 7 

Tara Ago (Afpnn) 

f 

1 

1 




3.95 

3.72 


1030 

1137 




Leng Gw Bond Yield. 

11.71 

1137 

1139 


N.Y33 All COMMON 


RSES AND FAI1S. 


Dee 

28 


hj o* 


Dec 

24 


ail 


Dec 

21 


es 


Dec 

20 


CM 


TOBONTO 


Metals S Unit 

Conpositt 


MONTREAL ftnfafio 


1984 




98.12 

ia.ni 


Urn 


85.13 

124/71 


Doc 

28 


B/e 


it/a 


Dec 

24 


1JS5J 

2J53J 


118.71 



Dac 

21 

Dec 

20 

Dac 

18 

tuuasmM -- 

isa\ 

2M2 

2.070 


602 

S21 

87S 



952 

784 

Uadnoged --{ 

407 

469 

427 


Dec 

21 


1.S13J 

2J8S5 


113.20 


Dec 

20 


Mill 

2J842 


119.48 


1884 


High 


2521.4 (12/11 
2S85.7 (8/1) 


12183(10/1) 


Low 


1841 2 (2S/7J 
2071.7 (24/71 


100.21 (24/7) 


* Wc m b pra-dasa 6gnrt 


NEW YORK ACTIVE STOCKS 


Change 


Friday 

Slocks 

traded 

Closing 

price 

on” 

dav 


Stocks 

traded 

Closing 

price 

on 

day 

Commodore 

2.754.900 

18i* 

-2 

Ford Motor 

1.332.200 

44V 

— 

ATT . 

.... 2.300.400 

19', 

+ V 

Mobil ... 

... 1.044.300 

27V 

+ 1 

Phil Pel . 

.... 1.887.100 

54'. 

- V 

Scovitl „„h 

...1.012,800 

38V 

+ 1 

Exxon ........ 

....1.455.000 

43'. 

- V 

Chrysler ...... 

... 909.400 

31 

+ V 

IBM . 

— 1.367.600 

123% 

-MV 

Comw Ed 883,BOO 

26>, 

-IV 



[ Dec. 
SB 

j Dec. j 
! SI ! 

1 

Dec. ! 
20 ; 

1 l 

Dec. j 10 04 

19 | High , LOW 

AUSTRALIA 1 

AIIOrd.ilrl«d> j 

Metals 8c Minis. (1/1AB) 1 

[ 72SJ 

1 488.5 

1 1 
l 719.7 ■ 
487.9 | 

! 717.7 ■ 

| 401.4] 

718.1 J 797.9 (9/1) | 54fiJ (|t/6) 

; Mfc.fl . 5E7.4 |3)1) . JM.B (18/19) 

AUSTRIA 

Credit Aktlen (2/1/82) 

! 33.2 

'■ ».2 i 

1 38.12 1 

39.04 ! 39.2 (21/12) ! 5SJ0 (1S/9) 

BELGIUM l 

Belgian SE (51/12 B5) 

| 168.29 

! 157-5 j 

1 

| 157.24 

157.94 ;I65_0B (25/10) 1 135J8 (4/1) 

DENMARK ! 

Copenhagen BE S/1/B51 ] 

1 

i 1W.79 

' 168.73 ' 

1&E.1D 

186.57 1255.91 (Mil) | 1G1.7B (T7/1D) 

FRANCE 1 

CAC General tSl/l2/B21 1 
Ind Tendance (SO/12/85) , 

1 

1 IB 1.4 
' 120.8 

! 1B0.B ■ 
' 120.6 ■ 

181.3 | 
121.6 1 

182.5 ■ 185.0 (26/19)! 155.8 (3/1) 
122.0 1 122.D i19’I2)* 89.4 (S/I) 

GERMANY | 

FAZ Ahiien (51/12/58) ! 

Commerzbank 1 1/12/65) i 

57G.59 

1035.0 

i 

: 876.59 ! 
lOBi.Q ' 

176. BO 
1091.1 

i i 

375.08 ■ 377.44 (4-12) ! 317.17(257) 
1989.5 -1102.7 (4;12/ J 917.7 (25/7/ 

HONG KONG i 

i ; j 


Hang Seng Bank* SIrf/641 I20B.S5 1198.59 1184.42 11W.S1 ;i20B.85'«il2l i 745.02 fl5/7> 
ITALY I i . . 

Banco Comm Ital. (1977) 224.95 ; 224.95 . 234.78 . 724.67 , 22B.57 H/2) | 192.06 (2/1) 

japan" ■ ; : - : i 

Nikkei Dow 116/S/W II492.2 1I474.J *11514.1 I<558.4 11577.4 <4(121 SRtSJB (73i71 

Tokyo SE New (4/1/88) ‘ 881.61 j 895.75 895.56 ; B97.55 837.55 (18/12) ( 740.45 |4/1) 


NETHERLANDS 
ANP-CBS General (1970) 
AN P CBS I net USt (1870/ 


191.0 | WI.D < 160.7 I IB?.3 187.5 (19/12) 148.8 (3.7) 

144.5 ) 144.5 • 144.5 1 144.9 . 147.2 09,2) | 118.7(18(6) 


NORWAY 
Oslo SE \4llfl5) 


251.18 ! 281.18 1 280.21 i 285.BS \ 298.70 l9rb) j 221.07 (4)1) 


SINGAPORE 
Straits Times 1 1966) 


816.68 807.72 802.67 766.56 1 7071.91 (6-2) 785.26 (21/11) 


SOUTH AFRICA 
Gold <I95 Bi 
I ndustrial 1 1958) 


i — ' 974.11 I atljZ -916.7 1039.0(14.111 ! 788.1 |24>(1 

I — 928.B ! 922,4 J 924.0 .1105,8 (76.8/ j 853.5 (18/9) 


SPAIN 

Madrid SE <30/12/831 

138.92 

139.75 

140.17 . 141.18 

1 

1&4.&1 (BflO) j 103.02 (5/D 

SWEDEN 

Jacobson & P. (1/1/5B) 

1655.9 

1366.S 

1356.61 Ilf) 

1554.5 :3l7) 11302.99 (K/11) 

SWITZERLAND 
SwissBank Cpn.iS1/12/SB < 

984.7 

384.7 

1 

683.5 , 363.1 

588.6 15/1) | 164.5 (25:7) 


WORLD 

Capital Inti. 1 1/1/70) 


— I 105.7 | I0G.S , 187.5 } 190.6 (3,5) llBJ.2 (14,IS) 


‘■Saturday December 22: Japan Nikkei-Dow 11.482 01. T5E 694.32. 

Baas values ol all indices ere 100 aiicepi Australia Alt Oufmary and Meials~ 
500. NYSE All Common—50; Standard end Poors—10: end Toronin Composite 
and Marais—1.000. Toronto Indices baaed 1875 and Monuaal Portfolio 4/1/83. 
1 Excluding benda. $ 400 Industrials. 5 400 Industrials plus 40 Ulililiea. 40 
Financials and 20 Transports, c Closed, (u) Unavailable. 


NOTICE OF REDEMPTION 
To Holders of 

Azienda Autonoma Delle Ferrovie Dello Stato 

834% Sinking Fund Bonds Doe 1986 
Direct and Unconditional General 
Obligation of The Republic of Italy 

NOTICE IS HEREBY GIVEN that pursuant to Sections 4 and 6 of the Fiscal Agency Agreement and Sections 5 and 6 of Exhibit A 
dated January 15,1971 between Azienda Autonoma Delle Ferrovie Dello Stato, "Issuer" with the intervention of the Minister 
of the Treasury of the Republic of Italy and Chemical Bank, “Fiscal Agent," the bonds bearing the following serial numbers have 
been drawn for redemption on February 1,1965 by operation of the Sinking Fund at the Redemption Price of 100% of the principal 
amount thereof, together with accrued interest to the date thereof, and that from and after such date fixed for redemption 
Interest thereon will cease to accrue. 


SERIAL NUMBER 


10040 10722 11521 

10044 10725 11528 

10731 11531 

10733 11532 
10736 11540 

10766 11543 

10078 10768 ’11545 

10084 10622 11547 

10823 11549 



11515 12427 

11519 1242S 

11520 12431 


2432 

2484 

2467 

2494 

2498 

2499 
2528 
2531 

12543 

2556 

2561 

2617 

2633 

2641 

2796 

2787 

2903 

2904 
2906 

2909 

2910 
2934 
2961 

3015 

3016 
3027 
3034 
3037 
3039 
3058 
3060 
3062 
3060 
3081 
3090 

3094 

3095 

3096 

3099 

3100 

3110 

3111 
3116 
3123 
3i31 
3216 
3223 

3257 

3258 
3267 

3371 

3372 

3376 

3377 
3383 
3387 

3411 

3412 
3414 
3420 

3465 

3466 
3492 
VW 
3494 
3704 

3709 

3710 

3711 
3726 
372* 
3730 
3732 
3736 
3739 
3741 
3743 
3745 
3748 
3750 

3757 

3758 
3762 
3766 
3760 

3786 

3787 

3789 

3790 
37*2 
37*7 

3799 

3800 

3802 

3803 

3804 
3606 
3807 
3609 
3812 
3819 
3825 
3828 
3830 

3833 

3834 
3639 
3840 
3848 
3852 

3858 

3859 

3877 
3880 
3682 
3888 
3890 
3812 
3913 
3942 

3950 

3951 
3956 
3956 

3878 


13979 

13963 

13985 

13994 

13995 

13996 
13999 

14028 

14029 

14030 
14033 
14035 
14038 
14051 
14055 
14057 
14064 
14Q67 

14068 

14069 
14073 
14075 

14081 

14082 
14090 
14093 
14096 

14098 

14099 

14100 

14101 

14102 
14107 
14111 
14113 

14116 

14117 

14119 

14120 
14125 
14127 
14129 
14132 
14134 
14137 
14141 

14143 

14144 
14162 

14164 

14165 
14167 
14171 
14174 
14176 
14182 
14185 
14187 
14190 
14192 
14204 

14208 

14209 
14215 
14217 

14224 

14225 

14226 

14237 

14238 

141-41 

14244 

14250 

14262 

14264 

14271 

14272 
14275 
14289 

14291 

14292 
14110 

14311 

14312 
14322 

14329 

14330 
14337 
14340 
14346 
14350 
14352 
14360 
14364 
14366 
143GB 
14370 
14373 
14375 
14381 
14386 
14389 
14391 
1*392 
14394 
1*396 

14400 

14401 
14404 
14*05 
14*09 
14412 
14416 
14418 
14422 

14430 

14431 
14434 
14436 

14439 

14440 
14442 
14445 
14448 
14450 


14453 

14450 

14461 

14465 

14468 

14474 

14479 

14480 
14482 
14485 
14487 

14489 

14490 
14492 
14495 
14497 

14499 

14500 

14503 

14504 
14515 
14530 
14534 

14544 

14545 

14550 

14551 
14553 
14556 
14560 
14574 
14584 

14611 

14612 

14613 
14620 
14628 
14633 

14635 

14636 
14653 

14660 

14661 
14665 
14688 
14690 
14892 
1*698 
14699 
14702 

14710 

14711 
14713 
14749 
1*750 

14753 

14754 

14776 

14777 
14784 

14798 

14799 

14800 
14618 
14834 
1*835 
14887 
14869 
14890 

14899 

14900 
14902 
1490* 

14989 

14990 

14991 

14997 

14998 
1*999 
15000 

15459 

15460 
15*61 
15470 
15473 
1S477 
15*62 
15*63 
15489 

15499 

15500 

16501 

16502 
15517 
1S524 
15530 

15534 

15535 

15540 

15541 

15556 

15557 

15560 

15561 

15566 

15567 
15566 
15577 
15579 
15563 
1S696 
15597 
15605 
15010 
15611 
15725 

15760 

15761 

15772 

15773 
15775 
15781 
15783 
15806 
15808 


15809 

15812 

15814 

15815 
15833 
15B5S 
15861 
15871 
15876 

15936 

15937 
15943 

15945 

15946 

15947 
15950 
15955 
15957 

15961 

15962 
15969 

15971 

15972 
15075 
16180 
161B3 
16185 
16190 
16192 

16195 

16196 
16200 

16205 

16206 
16208 
16214 

16217 

16218 
16221 
16222 
16235 
16239 

16241 

16242 
16360 

16307 

16308 

16376 

16377 
16380 
16383 
16390 

16393 

16394 
16396 
16423 
IB430 

16436 

16437 

16441 

16442 

16444 

16445 

16446 
16448 
16*89 
16501 
1G502 
16505 

16509 

16510 
16512 
16618 
16519 
16621 
16522 

16526 

16527 
16529 

16531 

16532 
16535 

16541 

16542 
16633 
16667 

16722 

16723 

16732 

16733 

16735 

16736 

16738 

16739 

16744 

16745 
16868 
1686* 
16881 
16882 
15886 
16895 
16B97 

16698 

16699 

16900 

16901 

16902 
15909 
16910 
16912 
16915 

16932 

16933 

16940 

16941 
16950 
16952 
16961 
17019 
17023 
17033 
17036 
17043 
17045 


17047 

17069 

17075 

17078 

17082 

17083, 

17090 

17092 

17095 

17000 

17100 

17101 

17102 

17103 
17180 
17282 
17292 
17307 
17300 
17322 
17328 

17411 

17413 

17414 

17415 

17416 

is 

17443 

17449 

1745B 

17461 

17465 

17467 

17468 
17488 
17*92 

17506 

17507 

17609 
17510 
17516 
17510 
17521 
17528 
17538 
17577 

17602 

17603 

17610 
17622 
17624 
17662 

17664 

17665 

17678 

17679 
17880 

17681 

17682 
17684 
17692 
17728 
17730 

17741 

17742 

17759 

17760 

17761 
17781 
77782 
17800 

17802 

17803 

17804 

17805 

17811 

17812 
17817 
17618 
17835 
17640 
17841 
178*4 
17073 
178B2 
18049 
10076 
18109 

18152 

18153 
18185 
18189 
18211 
18212 
18228 
18231 
18243 
1824* 
18277 
18280 

18287 

18288 

18416 

18417 
18420 
16421 
18422 
18424 
18431 
13436 
16440 

18456 

18457 

18458 
18466 
18*95 
18*96 

18511 

18512 
18515 

18519 

18520 
18525 



18650 20285 

18559 20293 


16682 

18564 

18588 

18587 

18594 

16602 

18615 

16616 

18817 

18618 

18619 

18620 
18641 
18710 
16711 

18712 

18713 

18714 
18739 


16860 

16873 

18874 

18875 
18880 
18887 
1B888 
18919 
16920 
18923 
18937 

18966 

18967 

19023 

19024 

19025 

19030 

19031 

19037 

19038 

19039 
190*0 
190*2 
190*3 
19075 
1*078 

19081 

19082 

19083 
1*066 
19067 
1B088 
19089 

19091 

19092 

19093 

19096 

19097 

19098 

19099 
19175 

19217 

19218 
19223 
13337 
19338 
19342 
1940* 
19*06 

19415 

19416 

19417 

19418 

19419 

19420 

19424 

19425 
19567 
19573 
19ST4 

19575 

19576 
19679 
10582 
19585 
19589 
19714 
19717 
19907 
19906 
10918 

20078 

20079 
20060 
20081 

20094 

20095 
20101 
20105 
20105 
20163 
20155 
20166 

20172 

20173 

20174 
20176 
20160 

20232 

20233 

20234 
20251 
20255 

20259 

20260 
202S3 


20299 

20300 

20301 
20305 
20307 
20309 
20327 
20329 
20363 
20387 
20368 
20371 
20376 
20383 
20386 
20381 
20393 

20430 

20431 
20438 
20*39 
20441 
20453 
20462 
20468 

20471 

20472 
20475 
20477 
20492 
20611 

20513 

20514 

20515 

20516 

20522 

20523 
20528 

20533 

20534 
20540 
20546 
20548 

20550 

20551 

20552 
20557 
20560 
20563 
20566 
20573 

20576 

20577 
20583 
20587 
20591 
20595 

20605 

20606 
20614 
20632 
20640 

20650 

20651 

20656 
20663 
2066S 

20673 

20674 

20675 
20682 
20685 
20693 
20696 
20733 
20738 
20737 

20657 
20661 
20864 
20667 
20672 
20874 
20675 
20680 
20881 

20898 

20899 
20905 
20915 
20920 
21181 
21292 
21312 

21374 

21375 

21376 
21385 
21390 
21*06 
21473 
21524 
£1525 
21530 
21545 
21547 
21553 
21559 
21561 
21S66 
21579 
21581 
21533 
21895 

21699 

21700 

21701 


21705 

21713 

21714 
21720 
21731 

21740 

21741 
217: 
217 
21764 
217BQ 
21794 
21797 
21802 
21614 
21820 
21822 
21823 

21883 

21884 

21885 
21894 

21902 

21903 

21904 
21922 
21940 
21945 
21955 
21056 
21959 
21067 
21971 
21964 
21069 
21995 
21990 
22000 
22049 
22206 
22207 
22235 
22238 

22371 

22372 

22373 
22379 
22386 
22389 
22399 
22401 
22408 
22*23 
22424 
22*28 
22432 
22437 

22440 

22441 

22442 

22443 
22459 
22483 
22468 
22470 
22*71 
22470 
22*87 
22490 
22*91 
22492 
22498 
22601 
22503 
22513 
22520 

22525 

22526 
22535 
22537 
22540 
22546 
22553 

22556 

22557 
22559 
22580 
22571 

22672 
22577 
22570 
22568 
22595 
22599 
22602 
22608 
22610 
22611 
£2632 
22635 
22641 
22647 

22651 

22652 
22661 
22663 
22667 

22673 
22679 
22681 
22688 
22692 
22700 
22702 
22710 

22712 

22713 
22718 
22721 
22731 
22737 
22741 

22745 

22746 
22751 


22735 
22765 
22768 
22776 

22781 

22782 
22787 

? B 22799 
7 22B0B 

22818 
22823 
22826 
22827 
22634 
22835 
23840 
22854 
22880 
22881 
22869 
22879 
22864 
22890 
22891 
22897 
22898 
22919 
22922 
22930 
22937 
22943 
22950 
22957 
22963 
22972 
22978 
22982 
22990 
23002 
23006 
23007 
2301S 
23022 
23023 
23027 
23033 
23050 
23067 
23073 
23086 
23095 
23103 
23142 
23149 
23150 
23151 
23177 

23166 
23100 
23109 
23202 
20216 
23220 
£3227 
23229 
23233 
23239 
23242 
23246 
23252 
23255 
23360 
23264 
23269 
233BO 
23288 
23287 
23300 
23306 
23314 
23333 
23329 
23337 
233*0 
23344 
23347 
23350 
23363 
23378 
23387 
23417 
23442 
23460 
23480 
23481 
23488 
23528 
23542 
23543 
23556 
23581 
23592 
23608 
23625 
23632 
23635 
23649 
23661 
23681 
23683 
23090 
23714 
23715 
23728 
23742 
23762 
23788 
23787 
£3795 
23806 
23B1B 
23823 
23838 
23841 
23643 


The above numbered bonds win be redeemed at the principal offices of the Fiscal Agent, Chemical Bank in New York City, or at 
the main offices of Chemical Bank and S. G. Warburg & Co.. Limited in London, the main offices of Banca Nazionale del Lavoro 
in Milan and Rome, the main office-of Bartque Lambert S.C.S. in Brussels, the main office of Banque Lambert-Luxembourg S. A. 
in Luxembourg, the main offices of First National City Bank in Amsterdam. Frankfurt am Main and Paris and the main office of 
Lavoro Bank A. G. in Zurich, upon surrender of such bonds for payment and cancellation. 

CHEMICAL BANK, Fiscal Agent 

Dated: December 27,1984 
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si Financial Times Thursday December 27 1984 

EXCHANGE COMPOSITE CLOSING PRICES . 


12 Month ft 

High Low Stock Ore YU E 

23% TO* MR 48 27 Id 

30% 9% AOS 9 

22 13% MICA 1 TO 

771 14% AUF 50 36 77 

<1* 24* AMR 6 

20% 18* AMfl ptZiB 11 

411* 27% AMR pQ.13 58 

15% ft API 3 

»V 441, ASA 3 60 

301, 16 AVX 321010 

*V 36V «*Jb 1702913 

23V 'ft AeenWd s«tdi9 
Z7* 121, AcmeC 40 31 

18V 15 Afltfx 211nt3 

1ft 1ft AonU 32218 

21% 8% AduSys .81184 16 

411, 251, AMD a 

14% a a one 1215 

16% B* Aflflta 0 

30 27* AemLf 264 7 3 30 

SB* 52% AolL pftBTn it. 

34% »V Atoms 12047 11 

5 % 2% A4omi 

48% 36> z AePid 12026 10 

30% 13 AafcFrt 60 3 3 10 

4% 1% AMtoe 508 13 

7% 6 AlaP dpi 07 12 

71 61% AtoP pt 913. 

74 631* ASP plS44 12 

64% 56 AlaP pfB28 13 

13% 10% flagon 5 32 72 8 

17% 9% AbkAir 14 a 9 

Z\ 15% floors 54 25 18 

80% 22% JJbam 08 2 * i2 

41% 23% Alcan 120 42 10 

30% 27% flcnStd 120 -40 11 

25% 17 AkoAl* 14< 

28% 16 Atoxdr 24 

87% 62% ABgCp 1080148 

26% 23 AtgCp pc 9611 

34 1B% Alnfen 140 84 23 

22% 15% Atah DtttS 12 

B3% B1 Algi ptC1125 13 

30 24% AigPw £70 93 8 

26 15% AJtonG 6® 3610 

37% 26% AUCd 8180538 

«% 63% AtoCD (4674 11 

113% 99 AUCo o< 12 12 

107% 100, AMC pi 12 49e 12 . 


AtaC pi 
ALLTL 18476 8 

MphPr 40s 19 17 

Alcoa 570 33 9 

Ann 20 1 3 

Arran pi 3 9 1 

AmHsS 110 45 9 

AmA^ 

ASakr 10 

ABrand 375599 
Aflrd pC75 11. 

ASrd pC67 4 2 

ABdcst 160 25 10 

ABkSA 86 37 11 

ABusPr 56 37 12 

AraCon 390 53 12 

ACan pt3B013 

ACan pi 363 
ACan pn37S 13 
ACapBd 33312 
ACapC* 656 b 24 

ACentC 3 

ACwi 190 39 11 

AOT 32 4 4 21 

ABPw 328* II 7 

AnExD 128 34 20 

Afrrd .tip 28 12 

ACnCp 90 3 5 9 

AGnl wt 
AQnl (HA6318 IS 
AGnl pfBSSSe 84 
AGn ,40264 51 


33% 22% Mh 

34 291* Arrow 

27% 18% AroCp 

29% 13% ArowE 

22% 16 Ann 

19% 14 Arvm 

34% 18 % Asarea 

29% 20% AsibO* 

40% 33% AihlO 

61% 45% AsdDG 
99 73 AsOD 

25 19% AiCyO 

52% 40% A inch 

S 32% ApRe 
97 Affic 
20 14% AtlasCp 

44% 18% Aupn 

40% 29% AuloOl 


26451 12 
112 40 9 
6798 
44 7 IS 
60 39 12 

S322 59 7 
74123 4 
7 

pC 19 12 
80 6 7 34 
1605211 
33| 15 

64 17 8 
PU4 3B89 
pfB6 80 13 
130 62 13 
pQ64 11 
pl374 11 
180446 
Spfl25 11 
248 9 4 11 
<16e 84 

416e56 
160 557 
*20 7 15 
pC32 68 
80 32 13 
1.4% 5 

* 64 19 16 

30 30 42 
1 6 

15046 16 

s 18 

148 72 17 
132 34 17 
20 30 21 
56 31 10 

2 37 10 
pQ60 6.7 

25 17 19 

• Of 3 13 
■440 3 5 6 

25 27 10 
wl 

un2a 13 
pf740 13 
pMTO 14. 
1121 35 T7 
114J 13 59 
146 7 16 
26013 6 
pf 358 13 
40 24 7 
108 65 14 

26 

3D, 

pCIQIl. 
B48 367 
120369 
pf375 13 
120449 
20 13 7 
2213 
3 6 

30i 

16067 
pH SO 12 
260 5 0 8 
pM75 57 
348 10 7 

3 69 16 
pars 10 
peso 37 

50| 


a* 

100* High 

319 10* 
104 12% 

2 14% 

379 14 % 
664 36% 
54 0 % 

5 37 

15 11% 

*1 5<7% 
109 16% 
573 42° 
51 23 

43 13% 

56 16% 

6 151, 

102 10% 
B93 JB% 
68 8 
46 10% 

1292 36% 
85 54% 

154 25% 
85 2% 

123 47% 
33 18% 

153 4 

4 7 

X15D (8 
210 72 
3430 62% 

4 12% 

73 15% 

6 2i% 

6 28% 
84 281* 

171 30% 
304 22% 
100 21% 
6 76% 

6 25% 

120 22 
9 17% 

2 88% 
195 29% 
41 16% 

534 34% 

17 60% 

3 104% 

2 KE% 
24 20% 

1359 50% 

5* ^ 

is 2<% 
2 20% 
802 37 

791 16 

12 33% 

942 24% 

270 2 

a 17% 

144 63% 

5 26 

1 64 

1290 64 
76 23V 


66 18% 
99 88% 

81 6% 
173 48% 

93 21% 

1775 81 
2133 371* 
361 23 
986 25% 
36 8% 

1 53 

1 71% 

19 51% 

B 29% 
130 8% 
757 51% 

2576 28% 
6633 75% 
649 67% 

735 21 

1116 3% 
615 36% 
214 31% 
83 n% 


138 30% 
17 22% 

74 38% 


5984 19% 
66 34% 

6 341, 

11 36% 

,10 11% 
60 26% 


137 27% 
2 78 

141 24% 

160 20 % 
146 11% 

795 33% 
150 15% 

33 13% 

34 35% 

4S7 2 
61 24% 

57 80% 

12 35% 


150 73% 
33 53% 

376 W, 
68 13% 

10 12 % 
235 10% 
1W % 
568 15% 
480 ss% 


cs'a* 
On Pm*. 
Law (fciottOMB 

18 18 -% 

12 12% -% 

14% 14% _% 

13% «% -% 
*% -% 
19% 19% 

36% 361* -% 
11 % 11 % -% 
50 50 + * 

W% 161, -% 
41% 41% + % 

22% 23 + % 

13 13 -% 

16% 16% -% 
1S% 15% 

9% 9V -% 

29% 29% -% 
7% 7% -% 

10 10% 

36 38% 

54% 54% + % 

3% ** -% 

4ft -% 

18% 18% -% 

3% 4 

§% ffl 4 . % 
72 72 -1 

611, 61% % 

12% 12% -% 

15 15%. 

2f% 2f%. 

291, 29% 

26% 284; 

29V 30 4-% 

22% 25% + % 
21 % 21 % +% 
76% 7$, 4-1, 

25% 25% 

21% 22 + % 
17% 17% +% 
68% 88% + % 
29 29% -% 

16% 16 %. 

34% 34% -% 
93 00% + * 

Wo 104% + % 
102% 102% -% 
19% +% 

49% 48% -% 
5% a +% 
25% 25% + % 

24% 84% -% 
20V 20V. 

36% 36* -% 
15% 16 + % 

33 33 . 

84% 24%. 

IV 1 % -% 

17% 17% 

02% 63% -% 
25% 25% -% 
64 64 -1 

63% 631* + % 
82% 23% + % 

20* 21 +% 

23% Zft + % 

15 1 s .- 4 
18% 18% +% 
26% 26* 

e% e% -% 

46 40% -% 

21% 21% -% 
20V 21 . 

3ft 371; +% 

8% 8%. 

S3 S3 . 

71% 71% + % 

51% 51V -<-% 
29% 29% 

TV B% +% 
51% 51%. 

26 88% -% 
75% 75% -% 
65<> 67 -% 

»V 80% -% 
3% 3% -% 
37% 37% -V 
31% 31% + % 

!S S :j 
12 12 
301* 30% 4-% 
22 23% -4% 

38% 38% 

49% 43% +% 

S3 53 
19% 19%. 

33V 33% -% 
34i. 34% 

36 36% -% 

11% 11% 

26% 26% -% 
64% 64% -% 
7% 7% -% 

71% 71% + * 
38% 29. 

37% 27% -% 
78 78 . 

84% 2** +% 

20 20 -% 
11% 11% +% 
33% 33% + % 
15% 15% -% 

13 13 . 

3*V 36% +% 

& 3% -% 

20 % 20 % +% 
35% 35% 

9% 9% 

73% S +% 
53% 53% +% 

16 16%. 

13 13% +% 

12% '2% +% 
10% 10%. 

11-18 11-16 
15% 15%. 

SS 55-3% 

as :i 

9 % 9 % +% 
19 19% + % 
22 22 -% 
27% Z7V 
is* in ~% 
16% 16% + % 

! 5-16 5-16. 

11% 11%. 

9% ^ +% 

18 15% + % 

18% 18% -% . 
a% 33% -% I 
32 32 . 

27% 27%. 

15% 15*4 +% 
16% 161*. 


X 1514 £37 22 

62 16 17 200 36' 


72 28% 28% 28% +% 
127 9% 9% 9% +% 

204 19% 19 ff, t% 

448 221, 22 22 -1, 

14 27% 27% 27%. 

9 17% 16* 16* -% 

787 16 % 16% 16% + % 

303 11-32 5-16 5-16. 

1 11% 11% 11%. 

8S? » 9% 85 +% 

43 19% 15 18* +% 

4 1W, 18% 18% -% 

aw 33% 2J% 33% -% 

,100 32 32 32 . 

6 uI71; 27% 27%. 

£43 15% 15% 15*4 +% 

33 16% 19% 161*. 

3443 iil9* 19% IS* + % 

181 19% 19% 19% -% 

*26 24% 23* 24 -% 

1 38% 38% 38%. 

147 52% 51* 52% +% 

5 84 54 81 

81 24* 24% 241* -% 

2351 43V 431, 43% 

rfO 36 36 36 +% 

1 103* 103* 103* t-1% 

35 15** 15% 15% -% 


61 24* 

2351 43V 


21 % 21 % -% 


12 Month 
High Law 
29% M% 
SR 37% 

»% 18% 
34 19% 

24* 18% 

38% 17% 

37% 20 

40 14% 

50 37 

591, 35% 

45 32), 

57% 48 

27% 15V 

64% 49* 

25* 18* 

8% 4% 

** 

73 63 

10% 9 
12 % 10 % 
25% 14* 

32 25% 

52% 41 

30 21% 

12% 9% 

7% 2% 

18% 14% 

38 28 

22% 19% 
33*, 29 

20* 13 

33 22V 

441* 26% 

36% 23% 
39V 25% 

19% 12 

23% 13* 
17% 75% 

37 23 

50 35 

7% 8% 

SO* 44% 
20% 18V 

59* 44% 

20V 12% 
12% 3V 


33* 24% 

87% 61% 

I 10% 4% 

I 451, 87 
I 29% 23% 
»% «% 
32 21 

10% «* 
41* 34% 

18* 14% 

26V 18% 

156 117 

33* 22 

^ 15% 8V 
26* 22% 
13% 6% 

23% H% 
42% 32V 

24% IS, 
80 11% 
30% 16% 

\ 12% 
72% 54% 

43 26% 

20% >4% 

174% 1£3% 

44 30% 

18% 11 
38% 24% 

61V 50V 

31% 13* 

20% 19% 

23V 19% 
58V 38% 

10% 7% 

40% 30% 
32% 18% 

27* 19% 

15% 9% 

■a % 

52% 28% 
25% W 
60% 62% 
38% 34 

15 7% 

39% 30% 

26% 17 

§ a 

23% 15% 

a 14 
17% 

14% 7* 

17% 14 

17% 10* 

17% 7% 
9% 7% 

25 19% 

S 8 S’ 1 

** 

20 79 

56* 43% 

12 B 
12* 1 
6% % 
11% 1% 
52% 36% 
44 36% 

58 48 

57* 51 

!3B* 24% 

a 23% 

48 

39% 31% 
33* 32% 

40% 30 

43% 18% 

195% 92% 
74* 47 

25% 16 

15 7% 

35% 24% 

19% 5 

3 % 

33 % 20 * 
53 34 * 

30% 21% 
43 35% 

? a 

33«, 24% 

65% 50 

52% 39 
64% 48 

65% 50 
34* 30 

33% 20% 

29% 16% 

19% 13% 

40% 27% 

66 68% 
44% 32 

68 49% 

26% 21% 
11% 6% 

39 23% 

13% 6% 

28 17 

20% 13% 
58% 46% 

17% 10% 

17% 15% 

201, 14% 

31 221, 


VI 5U 

Stock Ohr. M E I®* MB" 

BUHStl 60 3 5 1053 17% 

BmSl pi 5 12 179 41% 

BatoSl pg 50 12 312 21 

Bmany 32 10 18 217 31% 

BqThr BO 38 17 91 21% 

BbdtO 64 38 12 107 23 

Bk*W> 168 6 1 7 10 27% 

Bfe*Jn 56 3 3 9 223 17% 

BekHR 2.40 5 4 11 702 44% 

Bomg 140 2 5 15 821 55% 

BomC 19047 11 347 40% 

BobbC pis 95 14 52% 

BoHSer 10 5 25 41 20% 

Barton 273439 <98 uS*% 

BagWa 62 4 4 9 214 20* 

Bomass 32 5% 

BosEd 324 94 B 377 35 

BosE pffiBS I? Z150 7? 
BuE prl 17 12. 17 10 

BuE prl 46 12 16 12 

Bam n J6e 1 7 14 174 20* 

EttjSf 16056 10 28 26% 

BratM 160 31 15 2254 52% 

BrtlPl 176(180 6 5 22% 

Bn IT dp 350 H% 

Brack QB| <25 3% 

Brdnw 1J3 78 23 17 

BkvUQ 312 87 B 40 38 

BkUG (8247 11. 3 22% 

BJrtJG pf395 13 9 31 

BmiSh JO 12 5 16 17% 

BwnGp *136 51 10 99 26* 

SnraF I OB 20 M 98 37V 

Bm*** 1306 477 33% 

ErthW 9 40 1 4 18 73 34% 

BueyEr A430 56 14% 

Bim»r 8045 7 24 18 

BaikiH 21613. 18 17 

Bound 164 63 13 211 28% 

Brtfth *140307 358 47% 

BrMd (455 83 2 6% 

8r#f p«A3a II. 68 46% 

Bundy 84 61 13 207 13% 

Burgh 260 4 5 II 8190 58% 
Bulkin J233 37 17% 

Bunn 154 4* 

Bute* pELW 1ft 36 11% 

c-c-c 

cam 140*54 10 72 35% 

CBS 3 4 1 9 551 73% 

CCX II 70 5% 

CIGNA 260 6019 749 43% 

CW pi 275 10. 40 27% 

ac 65 5% 

CNAfn 72 £7 29* 

CNAI 1JC% 12 16 10 

CPCM 220 55 14 *146 40% 

CPNd 140766 74 18% 

CSX 104 4 4 7 387 24% 

CSX pi 7 50 1 Ml 

CIS 1 3 1 t3 20 32% 

C3kic 37 57 10 

CMol 9? 3 5 9 205 26), 

Caas* 13 928 10% 

CaFed 32194 334 77% 

CaFO pH 7512 1 41% 

Cato 2Sr 1764 5? IS* 


and .12 3 31 13% 

CRLfc g 40 727 18% 

CmpR g.161 56 4% 

Cpfl pfg250 1 12% 

CamSp 250 3612 1* 00), 

CdPac gl 40 SB 37% 

CarPE g80 7 18% 

CapQts 30 1 IS 63 163% 

CapHld 1 54 3 6 10 323 42% 

Cobig g 48 77 11 % 

Car** 102 3.1 10 29 34 

Carnal 240310 M 665 81% 

CaraFt 36 16 10 219 20% 

GvPw 260 10:7 146 2S% 

CarR pf2JS712. B 22 

CwTec 2.10 S3 10 56 40 

Carrol .07 B 13 39 8* 

CwsPtr 1JD32'7 125 35% 

CanHvr 132 53*4 17 23% 

CnH 4818 10 60 27% 

CncNG 120 80 6 19 IS 

CaaUCk 2643 13 

cue peso tz no 22 

CatrpT 5016 2333 31 


CetrpT 5016 2393 31 

Cato .78 38 9 3 20% 

Catonaa 440 56 7 30 7S% 

Caton pH50 12. 8 38% 

Cmgy nOia 1 18 S 8% 
canal 238849 62 37%' 

Catnn n 3 23 

CanSoW 190 65 6 644 22% 

Centbd 284 11.6 140 u2Sv 

C«AJ 214 92 8 123 23% 

CJVPS 1.6093 7 282 17% 

CnLaS 18690 6 70 22 

CaMVr 140 15 4 382 9% 


CnLaS 18690 6 70 22 

CaAVVr 140 15 4 382 3% 

CnSoya M 5 2 11 151 16 % 

CWS 190 11.5 44 77% 

CamOt 173 10% 

CnoyTl .76 8 5 8 15 9% 

Cam* 260 12.8 63 21% 

Ol-toad 80 28 17 39 21% 

Cm«r 40 21390 129 20 

Omoln 4019 10 2483 21% 

On* pH JO 5.1 6 23% 

Old pH .60 9.1 14 51 

ChamSp 40 49 10 266 8% 

«TChrtC 50) 604 1% 


igChrtC jq 604 1% 

«|Cm M 188 9-32 

nOn p*82t 135 iv 

Chase 385 76 5 136 47*. 

Chase pSJ5 13 9 41% 

Chase pKSe 12 221 53% 

Chan p!62Qe 12 36 521, 

Chentod 148 57 11 56 26% 

ChNY 3236 69 8 258 34% 

CUNT p*57e 12 290 »J 

Chaspk lJ4 3 7 16 4 33% 

OasPn 192 58 10 327 33% 

Own 240 79 7 2110 31 

CNWsr 9 158 24% 


Qi'ge 
Cksa Pin 
Low Cka* Oosa 
17% 17% +% 

41% 41%. 

2D* 27 4% 

31 31 -% 

20* 20% -% 
2% 22* -% 
27% 27%. 

1(3% 1ft -h 
43* 44% + % 

5ft 5ft -V 
39V 40% -% 
52% 52% +% 
20 % 20 % *% 
83% 64 + V 

a* 2ft 

5 % 5 % -% 

341, 34% -% 
71% 7T - % 
10 10 -% 
11* 12 + % 
20% 2ft +% 
28% 28%. 

5i% 51% -* 
21* 21* -% 
11 % 11 % 

5 V 

3ft 35* +% 
22 22 % + * 
31 31 . 

37* 37% 4 * 

32% 33% * V 
34 34% 4 % 

14% 14% -% 
17% 17%. 

16* 77 -% 

25V 2ft -% 
46V 47 -% 

e% G* 

48% 48% +% 

13% 73V +% 
57V 57* — % 
17% 77V -% 
4% 4% + % 

11% 11% + % 


25 23% +% 

72% 73% + % 
5% 5%. 

43 43% + % 

27% 27%. 

5 5% +% 

29% 29* +%. 
10 10 . 

39% 40 +% 

«% 18% I 
23V 2ft -H 
141 Ml 45% | 
32 32% -% I 

9% 9% -V 

26% 26% -% 
9V 10 . 

17 77 -% 

41% 41% -% 
15% 15% -% 
13% 13V -% 
78% 18%. 

4% 4% 4% 

«% 72%. 

69% 89% +%! 
37% 37V. 

18% 16% 

161% 162 -V 
42% 42V 4%. 

11 % 11 %. 

33% 33% -% 

81 81% 4% 

20% 20% 4% 
2S 25 -% 

21V 21* -% 
39% 40 4 % 

«% 8* -% 
38 38 -% 

23 23 -% 

27% 27%. 

M* 15 . 

12«, 12% -* 
27% 27% -% 
30% 30% -% 
20 % 20 %. 

79 79% -% 

37* 37* -* 
6* 6%. 

-% 

^ -% 
25% 25%. 

23% 23%. 

17% 17%. 

21* 21* -% 
9% 9% -% 

16 16% -% 

17 17% 4% 

10 % 10 % -% 

9 9% 4%, 

21% 21% +V 
21% 27%. 

19* 19%. 

21 % 21 %. 

23% 23% -% 
50% 50%. 

8% 8%. 

1 % 1 %. 

% M2. 


9% -% 

16% -% 
17% 4% 


12M«Kh 
High Law 
33* 22* 

3&I 26 

3ft 30 
27 10% 

19 12% 

2 ft 11 * 
23% 11% 

29% 19% 

22% 

w5 a 

30), 22% 
*5% 22% 

S 39% 
27 

5S% 381* 
30% 16% 

23V 15% 

34 19% 

45* 34* 

3SV 27* 
51% 43 

63% 50 

47% J4% 

88% 61% 
W% 8V 
49% 30), 

3ft 27% 


1ft 10% 
31% ?1% 

% ft 

87% 54V 

S9V 33% 
30% 13% 

12% 8% 
19% 12% 

37% 26% 

16% 11% 
55% 45% 

58% 45 

29% 19% 

4ft 2«% 

22% 17% 

4ft 27 
ft 4% 
SB 35), 
2«% 17V 
42% 30% 

34% 26% 

2- S'* 

58 >17% 

57), 46 
56 45% 

2ft 20 
24% 1ft 
23% 19% 

25* 1ft 
2S* 19% 

30 24% 

30* 24% 

17* 13% 

25% 17* 

« ft 
27% 21 * 
2ft 1ft 

3 £ 

ill 7ft 

OBf, 45 % 

40 30 

ft ft 

9 SL 

24* 76 

X 14% 
40% 32 
38% 23% 

40 28% 

34% 25* 

51% 35% 

15 HR 
23% 15% 

1ft 14* 
40 23% 

53% 42% 

34% 3ft 
44 30 

30% 22% 
76% 64 

«% 

67 57 

32% 3 

100* 83% 
74 64% 

67% 51% 

1ft 11% 
18* M 
15% 12% 

16% 12* 
17% 1ft 
25% 22 

55 43% 

18% 6% 
22% 17% 


Stock D*. W E 

C(M 1 33 1? 

WCocAU 

Coopr 152 53 15 

Coop) p&90 8 9 

CaopLb 06a 5 3 

CnprTr 40?<7 
Coopn <0 r 4 13 

Cocwfcl 58 45 11 

Odd pra-aU 

Cortua 84 3 7 15 

Coa*i 52 45)0 

CoraG 2.56 19 15 


CUM pf 7 60% 

OrfhiT 7 14 tj% 

Chtfirf J3l 4.0138 79 ft 

ChrtsCr AS 1.4 1 33% 

Otosm 11 9% 

Chroma 83 10% 

Chnn p| 3 45* 

Chrysk 1 32 4 2964 31% 
Chtob a220 43 11 434 51% 

ONRh 90 27 17 1287 30% 
CWal 3.12 73 7 1 43 

CtoGE 21615 6 2£9 14* 

CinG pi 4M. ziOO 29 

CM3 (4415 M. 230 38% 

CM3 (493015. HDD 62% 

OnG- pl7.44 15. 2580 X 

ClnG pf9JB15. 2 lM 52 

CtoQ pi 952 15 24B0 62% 

Cr« 721531 257 2ft 

On* 74 24 13 X 31% 

CkOry m 3 14 as 23 % 

Oruis 11 16 17 

CMcrp 206 53 6 1382 38% 

Cltep pl833a 12 330 72 

CrtyhN 2 57 9 264 38% 

Cfyh M 2 34 *4 50% 

ciym peer 12 -ea 34% 

CM» .720 9 9 72 7% 

CIWfcE 1.1044 13 1143 25% 

OavHm M 66 13 


135 1* 1% 1%. 

5 136 47*. 47% 47%. 

9 41% 41 41% +% 

221 53% 53% 53%. 

38 ffi% S2% 52%. 

11 56 26% 25% 26% -% 

6 256 34% 34% 34% 

290 5f 53% 5ft + TV 

16 4 33% 33% 33%. 

10 327 33% 33% 33% -% 

7 2H0 31 30% 3ft -% 

9 158 24% 24 24 . 

61 18 «6% IS 185 -1* 


67% sn, - , 
10% 19% -% 
ft 8%. 

33% 33%. 
ft ft + % 

ift UJ* •*% 
45* 46* + % 
3ft 31% +% 


43 43 . 

M* 14* +% 
27* 29 +% 

33% 33V -% 
62% 82% + * 
X SO . 

62 62 -1% 
61 62. 

20 % 20 % -% 

31 31 +% 

23% 23% -% 


36% 2ft EGG 
33* 21* E9ys 

26* 2ft Ea^eP 
22% 12 Enco 

7* 3% EaaUNr 

4% 1% EAL 

1* % EAL 

13% 6* E3A» 

15% &V EAk 
9* EAJr 
27* 19% EastGF 

*V 12% EaaOAJ 
78 80% EaKod 

56% 37* Em 

27% 20% Etf*> 

2ft 20% Eckad 
43 32% EttoBr 

19* 13 BX) 

29% (8), Ed-wd 

Zft 19% EPG 
29% 25% EPG 
28 2ft EPG 
14% 9 EJTOD 
1ft ft Bar 
ft 2% EimcM 
0* 4% EMM 

24% 13 Elcap 

«% 11% Ekpi 

20 ft acta 
71% 58% EimB 
Ift ft EfflAd 
26 11* EmryA 

31% 24% Enritvt 

1ft 14* EnpOa 
4* 3* Erne 

4* 4 Emp 

* % EnEw 

30% 22% EnspCp 
2ft 18% EnoBu 
22* 17% Enserch 


Crane 1600462 

CrayRs 16 

CradN 4016 

CrckN oO 18 12 

Cmc* i JO 58 10 
OwnC* 13 

c-wax > 20 II 
CrZrf 0 M 63 99 
CrZd ptC4 50 8 0 
Citotoi X 

Cimin 270 204 
Cunnc 110a 11 
CunW 120 3 6 9 
Cydaps 1 lD ti H3 

D-D 

DamonC 20 1 8 33 

0**Cp t2»4St 

Dnanr 

DanM 1® 17 
DartKr 474 *0 10 
DstaGn 19 

Doom 19 

OtaCog 70219 

Dayw J4 16 6 
DaytHd 74 77 « 
DaylPL 2 13 7 

DPL pf 749 14 
CPI p!77014 
DeanF s .48 1.7 i« 
Deere 1 33 X 
DeanP 1 92 87 B 

DtfUAr .80 1 4 1 
Dtftone 

DbO* 178 00 IS 

DwM a 10 

Deraiys 72J 15 

DaSow 140 4.3 9 
QsfeJ IX 11 7 
Da£ p«32 14 
DaC pf7M M 
DalE p!7 45 14. 
DaC (X7X 1A 
DE prflS 24 14. 

DE pf03 13 U 
DE PS2.75 fit 
DE p*O3«0l4 
0€ plM3 42 14. 

DE aL 4 14. 

DE jXK4 12 14 
Dat£ |*278 13. 
DerfW 80 4 1 11 
POor 644721 

DO0 (4225 84 

PwttS 1769957 

DaSh pi 4 11. 
DeM 1 JO 15 11 
Dgitrf u 

Donoy 1 JO 20 22 

DEI 2X705 

Drvrskl 3 

Dome 9 12 
OonRs 272 9 jB B 
DoraU .6608 8 
OonU 29 9 18 
Donley 1 2.1 M 
Dorsey 120 4910 
Dowr 82 24 12 
DonCH 1X0510 

DomaXi 73b 1721 
Draw SO IA 
Drew 90 45 15 
DrsB 2 11. 

Dreyfus 50a 15 11 
dirftoni 385 8 
oiPm pO SO 11. 

Od>ra pH5011. 
Di*aP 248 86 7 
DUca (*870 12 
Drfca p*L20 12 
Di*a pf75012 
Dtfw pCUS 12 
Put® \t 11 11. 

Duk pM854 12 
DuAd 188 29 20 
DuqU 25614. 7 
Dug flfA2 10 10 
Duq pf 2 M. 

Ouq prtCTO M. 

Duq pr£31 14. 

Duq a 275 11. 

Duq |* 770 14. 
DycaPl 78 27 7 
DynAm 30 a 11 

E-E 

EGG A 1.6 18 
ESyw 50 2013 
EatfeP -1.04 45 8 
Enco .44 27 


S b 

101b High 

15 3W; 

143 1% 
747 29% 

400 3ft 
158 13% 

2?4 17% 

143 1ft 

53 13% 

16 20 
>207 u£3 

54 11* 

137 66% 
231 X 
X5 u45', 
825 48% 
126 3ft 
151 S3* 
16 £5% 

15 16% 

2 21V 

27 45% 

£51 34% 
53 47 

6 56% 

IX 4ft 

131 78% 

5 10 

X 31* 

7 38>, 

-D 

IX 11% 
183 XV 
156 7* 

18 Ift 
247 8ft 
648 S% 
886 20% 
615 8* 
141 1ft 
406 33V 
311 15* 

2200 53>, 
,100 55% 
15 27* 

x7t2 31% 
265 22 

426 42% 

iJi § 

IX 22* 

2U2 42% 
>2 32% 

448 15% 

z200 66% 
2390 a 
030 54* 
,1270 54 

1 231, 

X 22% 
B 22% 


9 17% 

111 19% 

1303 13* 
5 2ft 
VOS 17* 
22 X% 
81 73* 

2333 111 
214 X* 
17 37% 

116 4% 

519 7* 
516 28% 
28 17* 

691 Zft 
143 47% 

15 ft 
IX 33* 
1517 27* 
204 41% 

SB 11% 
762 18* 


719 29% 
zGOO 71% 
zflOO 67% 
z70 62* 
7 31% 

230X07 
Z22W71 
255 64% 
721 15% 

2K JS% 
,50 14% 

4 15% 

Z2020 1S* 
2370 24 
210 51% 
IS 10% 
17 22 

-E 

149 X 
101 25* 

SB 23 

388 16% 

sp a 

»* % 

s a. 


no 72 1* 

WIA 94 % 

P» 32 ft 

pfB X 10% 

pic X 13% 

1X499 302 27% 

19411.6 X uT7 
320i 4.4 M IBS 72% 
1X23 6 834 St* 

7610 12 79 25* 

1 3fl 12 648 X 
1X48 8 23 33% 

24 7.4 12 X ift 
.8012 17 X 25 
*23511. 6 21* 

pf375 J3. 13 28% 

pr 2 27 

n 12 51 11% 

.3642 17 8% 

106 3% 
13 275 4* 

a X.4 24 25 2ft 
X 82 11 27 13 

29 386 7 

2X18 13 SP 68% 
404) 02 16 U0 10% 
5020 10 275 17% 
14X479 3S 29* 
176 91 7 16 19* 

Of 47 m Zl« 4% 
ft 80 It z2C0 ft 
292 5-32 
72 25 16 738 28% 
562011 9 27% 

1X7*18 289 21 


51 11% 

17 8% 


13 

» 08 .4 2t 
X 62 11 
29 

2X39 13 
4041 93 16 
50 29 10 
140)479 
176 9 1 7 
Cd 47 m 
*.5011 


252 13. 5 S28 


17 17 -* 

3* 

" * 

Encica 

X 

614 

2 

38* X +% 

21% 

ft 

Emwa 

21] 

157 

ft 

71% 71% -* 

a 

16% 

EnttE 

nl 2Sa 78 

63 

1ft 

38% 38% -% 

21* 

16 

Entente 

130 6.4 7 

re 

aft 

S9), 99% +* 

36% 

23* 


1 JO 50 M 

51 

34V 

as* M% + * 

ft 

3 

Etownk 


37 

*V 

ft 7* -* 

W. 

11% 

Eqn* 

pCJI 16 

4 

14% 

24* X —* 

3ft 

28% 

Eqdto 

Sl.72 47 6 

64 

3ft 

12* 12* -* 

14% 

9% 

Equrc 

n.1212 7 

X 

1ft 

17% 17% -% 

14% 

ft. 

Ertjrart 

709 18 14 

X 

11* 

19* 19* -% 

•ft 

% 

EssSa 

nO09 6 10 

24 

14% 


CW i*223 12 

CM* pH Mil. 


z30 541, 541, 54% +i 

5 13 a IB 

6 IB* 16% ift +•; 

11 «* 16% 16% -% 

385 30% X 30%. 


X 

24 

Aveecp 

120 25 TO 

1908 

4ft 

4ft 4ft +% IT* 

14% 

CMM 

fl 

93 

16 

3 

3 

971, 

52 

Aveo 

P'320 3 3 

15 

97V 

97* 97*. 30* 

% 

OuertP 

1 36 8 

83 



Zft 

2D, 

15% 

AVEMC 

60 3 1 If 

9 

19V 

W ift + % 1ft 

ft 

c*p« 

(* 159 

1 


ii 

17 . 

31% 

ZI 

A«ery 

M£0 13 

71 

Sft 

25% 30), + % 29* 

2* 

Ooech 

S40Z4J 

1« 

Ift 

16* 

I®, +* 

15 

10 

a 

n 6 

7 

11% 

11% 11% -* XV 

23), 

GOJS£4 

.40a 14 6 

107 


27* 

aft +% 

4ft 

27 

AwkI 

50 14 14 

2098 

35 

3ft 3ft + * 38 

tf* 

Css 

pi 119 38 

I 

31 

J1 

31 . 

26 

ift 

Avcn 

2 94 10 

672 

21% 

21% 21% + * 39 

84% 

CsB 

p< 1.53 62 

5 

29V 

Zft 

2ft -1* 

42V 

10 

Ajkftt 

9 

76 

22% 

22* 22% +% 66 

W 

Cocad 

276 4 5 13 

572 


bft 

G2 -% 







22V 

% 

CotOOT 


1986 

13* 

121, 

ia% -* 




B-B 

-B 


37* 

■ft 

CoMmn 

170 4 6 9 

186 

Jft 

Sft 

Zft 

X 

10V 

B«C 

48 4 0 15 

■wz 

12 

11 12 +1* 2ft 

33b 

aw 

178b 5710 

306 

2ft 

aft 

34* -* 

31% 

1ft 

Btonc 

3 X 18 11 

28 

27% 

27), 27% + * 49% 

5) 

a*f 

pH 75 TO 

Z50 

41 

-i 

41 -% 

2ft 

15 

Bkrtrrf 

X 5 8 16 

390 


15* tS* 30% 

l'h 

CoOAIc 

1203.1 7 

% 

38% 

•38% 

38* -* 


2B* 18% Baktor 

9% % 'T&jMU 

12 % 2 emu 
IS 28% BaOCp 
23% 11% BMyMf 

15% 7% BaSyPk 
9ft 30V BtflGE 
H* 36% BX 
26% Sft BneGm 
5% 3* BsiTex 

SS* X Bandafl 

S 29 BkBos 
4j etfios 
S6 49 BkNE 
36* 2E% 8k MY 

2S 1ft BrkVa 
23% 141, BnkAm 

521, 40 BkAm 
96 66 BkAm 

71% 11% BkAm 

29* 22% BkARtv 
55% . 37% BankTf 
23% 19% BkTr 
S 3S BkTr 
Ift 71* Banner 
J7* 10 Sard 

23% 18 BarnGp 

13 * 32% Barnet 
16 3S Barm 
33% 21* BwvWr 

12% 8% BAjOf 

27* 17% Bunch 

2ft H* BwTr 
25% ift BayFn 
» W* Bay5*3 
39% 20% Behta 


BkflJ pi 

BeKo 1X29 11 

BaayMI X 1 7M8 

BaByf* 9 

BtflGE 3X60 7 

BX P®450 11. 
BneOne i 389 
SanTex 20<ra 

Bandas 110 2 l 11 

BkBM 240616 

04601 p09Se65 
BkNE 405 T2a 11 
BfcNY 204576 

BnkVe a 1 41 8 

BnkAm 152 84 10 
BkAm pG21« 12 
BkAm pffl 43a 12 
BkAm pfZ78 
BkAPtv 240 B.2 8 
BarrfTr 270 49 6 
BkTr pC50 11. 
BkTr 1 pU72 II 
Banner Xe 6 19 
Sard 44 20 10 

BarnGp X 3.8 6 
Barnet 136328 

Barm p(?38S3 
BaryW 60 26 13 
BAStf 12b 1.1 II 
Beuxfl 78 3 0 16 
BwTr .33 2.8 10 
BayFn Jfe -B 16 
BayStG 260898 

Bearing I 31 M 
BealCd 170 5 7 9 

Beal pf 3 38 5 1 
BeemD 1X30 13 


40 24 13 
56 22 12 
640 0 1 6 
g 2 2# 

32 169 
S2X770 
7216 IB 
I ed a 
pHX 13. 
pM50 13. 
PI55037 
.ISe 4.1 B 
9 
11 

24 20 13 


X IB 14 12 20* 

668 11-16 

I X 3 

28 £9 II 38 43% 

X 17M8 1051 12% 

9 34 0* 

X 50 7 146 u40 

S011. DO 41 


X* 20* *■ % 1ft ft CoFcto 5 16 11 12 56 15% IS 15% - % 

% % -1-18 31% 20% C-dPen 140529 110 27 2ft 27 +% 

3 3 57 3ft CofDnd 250 4 6 11 X 51* 51% 51% 

43% 43% +% 37% 27 CofGas 310 97 6 133 X 32% 32* +% 

11* 11* 105% 80 CSO pro's2515 ,100103% 109% KO%-", 

81, ft 43% 27% Cdmbfei 2M56 10 178 37* 37% 37% -% 


11 53 

9 3ft 
f 4ft 

10 SI* 

337 36% 

9 2ft 
IMS 18% 
476 43 

IS 69 
99 M% 

12 20 % 

177 56% 
9 2% 

I 37 
5 10 

1693 221, 
13 21 

274 4ft 
? 441* 

162 2ft 
93 10* 

US 26% 
1961 1ft 
4 24% 

r 29 % 

IS X 
084 X* 
40 56% 

M7 X* 
81 5* 

70 17 


3ft 40 +* 

41 41 . 

55V X . 

4% 4% 

52% 52* -% 
X* X* 

46% 4ft -% 
51% 51% +% 
35% 2ft -% 
:*v 24* 

18% 18% -% 

42 42% 

te 68 -% 

14% 14% -% 

29% 29% + % 

56% 56), 

£% 2ft -% 

37 37 -i. 

10 10 * % 
22% 22% -% 
21 21 
*«*% 4ft -% 
441, 44% -* 
23% 23*i -% 
10% 104 
2S* 2ft -% 
12% IS*. 

2ft 2ft -% 

23 23% +% 

32* 32* -% 
2ft 29*. 

9S% S5% -% 
*%«*-% 
»Z ft +% 
1ft 10* +% 


21* 6 Comtfe X19 TO 175 H 

26V 15% CornMn X 21 12 191 11 

45% 16% Comte 4 3MB 11 

28* 21* CmwE 3 11 6 9752 27% 

15% 13 CmE pi ISO 13 47 IS 

Ift 13V OkE pi 2(3. 7 T5* 

IX* 93)* CeC pH275 13 ZUO 100% 

95* » CmE pH 170 13. Z50 Bft 

24% 20* CwE pi 287 12 3 23% 

65% 54% C*£ pi 8.40!«. z>40 60 

2S% 16% CortCS 232 9.3 5 » a 

34% 20* Comai 1X45 11 288 26* 

X 1ft CPsyc ,74 9 » 672 27 

39% 2B Compgr 55a 1.8 12 22 30% 

21% 11 CatwSc 10 76 14% 

4ft 23 Cpmn 32 S7 3ft 

37% 19* ConAq e 67 32 T9 69 2ft 

22% 13% Conor 24b 1.1 C 135 21% 

1ft 12% CormE *152 85 8 2 17% 

25 19% CnnHG £40 9 5 9 70 23 

IBS, 1ft Ganrec 40 29 6 137 1 

13i% 22% GoreEd 212 7 0 7 279 3 


194 57 12 600 33% 30% 331, 

X19 10 175 ift 10% 10*. 

»n 12 «1 17* 17% 171, 

4 90S 17% 1ft '7% + * 


27% 2ft 27 -% 

s, st a -i 

100% 100% M0% +3% 
89% 83% 88% +2 
23% 23% 33% 

» n a -% 
a 24% 2 ft 

¥• 11 

30% 30% 30% 

>4% Ift 1ft -% 

S g $ *h 
2^ 21% ^ +% 
1ft 1ft Ift +% 
a M% -%* 
1ft 13* 13*. 


45 25%2S%lS%+% i .--- 

2C8 7ft X -t * 

94 27% Jp, 2SV ’25% 10% 

132 20% 2ft ^ 1^ ft 

968X* 33V33% + %^|( 

4 44% 4ft aft - % 4®% 1* 

481 33% X 33%. 

2 33% 331, 33),. 

*« » 25 ». 

*10 1471* 147% 147% -% 

485 3 * 3% 3%. 

78 14 »3% 14 +% 

151 ft 4 4 - % 

KM 12* 1ft 12% +% 


44% 

X 

CoC 

pi 5 11 

*23 

4ft 

43% 

44* + * 

34% 

X 

CanaFd 

144 4 4 10 

112 

33* 

3ft 

32% -% 

3ft 

Sft 

CnsFrt 

9 1 35 H 

X 

a 

28* 

2ft -* 

42* 

31 

CneNG 

232 5.7 8 

47 

40% 

40% 

si +% 

!B% 

ft 

CcraPw 

10Bt 2 

2543 

41, 

ft 

ft 

23 

13 

<W> 

pflUf6X. 

*250 

201, 

20% 

2ft. 

X 

23* 

Crd> 

pC7.*5 20 

*1050 37 

37 

37 

Si 

25* 

CnP 

(*775 21. 

*60 

» 

X 

X -1* 

sa 

25 

CBP 

MG776 21. 

*330 

37 

37 

37 . 

2B% 

11% 

CnP 

DTV4 40 23 

8 

10 

18* 

n +* 

23* 

S* 

CnP 

MU3XS. 

22 

16% 

16% 

16% +% 

3* 

1ft 

OiP 

rua 

prT378 2. 

43 

16V 

is* 

Ift . 


17% 7% 

37% 231* 

ft 4% 

«% % 
24% 18 
.481, 2*% 


CnP [XP198 22. « IB 

CnP prkQ05 22. B 17% 

CUP PM250 21. 13 12 

OP prt.22321 12 ii 

Crf> prS4.CS 7S. 7 17% 

OP pih243 21. X 11* 

CndCD 260 77 5 1087 36* 

cam m 4i 5% 

coma n 1279 11.16 

Otto PC. 811 5 -35% 

ratal n 2*27 7.10 

ComTti 172 77 8 611 22% 

CCm« i6 10 11 4340 38% 


ir, ir% +% 

3 % 

12 12 . 

a IS :S 

s* a .% 

%* VL-HS +M* 
35% 35% 

% VKJ2 +1-02 
2Z% 22% +% ' 
34% 35% +% I 


34% 20% Estrtw .72 27 12 34 26% 

33% X Ethyl >65 2611 131 X 

,11 3 EeenP 1071 29. X ft 

i 10* 7 Even pH.4019 11 7% 

41 X EzCeto 160 4 4 10 X 35% 

IS 13% Exciter 18ie 12 134 15% 

46% 36% Exxon 340776 2138 44* 

F-F-F 

1ft 6% PH Ind 6 11 7% 

62 Jl% FMC 220 39 8 32 56% 

75% SI* FMC p(2J5 32 3 X 

| 13% 9% FWCtr 28 32 15 44 1ft 

16% 9% Fee*) 72 12% 

I 19% IS Ftotnd X 48 9 28 16* 

39 3ft FaM pf36Q 10 xX 35* 

I IB* 9% Fata) .1612 9 11 13* 

29% 16% FanOr 22 7 2Q 9C 25 

19% M% FraT nCOe 40 12 X 15% 

33% 27% FfWstf 5 187 28 

, X% 14% Farah 69 47 7 42 18* 

! 1ft 8% FayOrg 20 21 15 157 10 

71, ft Federe 9 4U 5% 

35% 29% FedCO 164 4.8 G 78 34% 

47 27* Fet&p £2 333 34% 

37% 29% FdMog 152 40 3 104 31% 

25% 1ft Fertarf W 10 BS 14 

27 18% FedPB (70157 32 20% 

21* 16 FW« 1.44 72 15 23 X* 

13% 1ft FdSgri .805.4 16 17 ift 

55* 42% FsdDS 240 48 8 513 5ft 

38% 22% Fora 1X498 2 24% 

X 25% Fttcal 2 87 11 55 31% 

24% 4 FtoCpA X25 3038 6% 

48 14% F*iGp plB74e H. 43 32% 

9% 2% FnSBar X 3% 

22% 15* Fta581 80 4.6 9 440 17% 

a* 19 FlAOn B9 36 B 2» 24% 

39% 21% ffikSy H 46 55 7 590 27 

33 24% FBtfto 12039 11 S 3r% 

5S% 34% FBoSl 60 b 1.1 10 2315 UM 

27 18 % FWOlc 132 52 15 18? 21% 

57 44* FCW aptS82e 13. OS 44), 

67% 72* FCti piaasre U 10 73* 

20% 13% FIBTn 1X89 13 228 IS 

56 42 FlBT* p687e 14. SO 42% 

21 11* FtOy 14 333 18% 

1ft 10* FFedAZ IX M% 

45% 30% Ftasto 231557 271 42% 

30% 21 ms pc 37 9.0 B 26% 

m ru fMss 21 US 20 8* 

4ft 31% FNSe 288 63 6 6 <5% 

TV 4% FstPl IQ? 293 6% 

20% F*Pa pQBZia 88 25% 

2ft X Pitta* 1-84 69 13 X 2ft 

X V4% FWlBk 34A4B 100 19% 

34% IS Fivrtsc 1X4 6 7 37 uW 

52% 4ft FWac pfS25 12 rtO 50% 

95% 30% RscW 131 18 78 32% 

ift 8% FshFd (Be 5 46 10% 

57% 48% FtrfinG £40 42 6 M u57l 

30* 14% FtaeSi X 1.4 10 £11 25% 

35% X% Ftomng .86 2613 1007 S 

3ft 23* MV X 26 12 HO 30% 

1ft 10% Ftorf pH 61 13 10 1ft 

X 19% Fig® X4 X » 34* 

36* 1ft RboiPi « 58 10 

3ft 29* ReEC 19a 5 11 17 33% 

4ft 36% FtoPL 370 0 6 9 170 44% 

> 24% 10* FtoPry 2)6 97 9 234 33% 

■ 2 B, IIS FMS6 A0 29 12 18 14 


arm 

One Pm. 
Uw Quote Dom 
30tg 3ft. 

1 1 

28% 28* -% 
32% 3?, 

13% 13% -% 
16 V 17 -* 

1ft 1ft -% 
1ft 13 +% 

S X -=■% 
3 +1% 

HI* 11% 

64* 6ft M* 
29V 30 + % 

45% ift - % 
48 48 -l* 

34% 34% 

S3 S3% +* 
25% 2ft. 

)6% 18% -% 
21 % 21 % -% 
45% -tft 
33* 3ft -* 
46* 4ft -% 
5ft 5C% -% 
46% 46% 

7ft 78% +1% 
9* 10 ->-% 

31* 31*. 

38* 3ft -% 


it 11 -% 

ZWi 2B -* 

7 7% f% 

10V 10* 

84% 64% +% 

M* 99% 

19% 30% +* 
ft e% 
ift ift -% 
32* 33% + V 

15% 15% -% 
53% 53% +1* 
5ft 55* 

2D, 27% -V 
30V 30* -% 
2>H 21% -% 
4t% 42V. 

4* 4* -* 

57% 57*. 

XV 22% 

42% 42%. 

32% 321,. 
ift 1ft 
66 68% +1 
54% 55 -h% 

54 54 -% 

53 53* + V 

23% 231, -* 
22 % 22 * +% 
22 % 22 % 

Bft 14* +% 
2ft 24* 

28* XV -V 
29% 29* + * 
17% 17%. 

19% ft 
13% 13* 

i^ wv +5 

3ft 35% + * 
72% 73 -T | 
11C*t 110% -% 

4V 4% +% 

7% 7% -% 

25% 28V. 

17% 17* -* 

% a -+\ 

27% 27% -% 
4Gh 41% +\ 
11 % 11 % -% 
-% 

17* -17*. 

37V 37* -% 
<7% 47% -% 
32V 32* -% 
42 42 -% 

28 * a -% 

71 71% + % 

67 67% + * 

82* 82% -+% 
31% 31% -V 
97 97 . 

71 71 +1 

6ft 64% -% 

16% 15V 
1ft 1ft +%; 
M% 14% -% 
15% 15% -% 
18V 15* +% 
24 29. 

51% 51% -TV 
0 * 10 % + 1 % 
21 * 21 * -% 


3ft 30* -% 
2ft 25V -% 
23 23 . 

IS 19V 
4% 4V 

1' ? 

9 9 -\ k 

12 % a +% 

2ft 27 -% 

16% 17 + % 

71% 72% +% 
51 51* + * 

2ft 25% -% 
27* 27* +% 
33V 33% -% 
16* 1ft 

IS St A 

X 20% +% 
1 27 27 . 

n% n% -% 
ft ft 
3 3 . 

4% 4% 

% 3 
12* 12* -* 

6V 7 +% 

6ft 68% +* 

BV 10% 

16% 17 . 

29V 294 
19% 10V 
9 41,. 

«J* 41, x.% 

% 5-32 

?ft 28% -% 

27% 27% + % 

2ft 21 . 
ft 2 +-% 

ft ft- 
17* 17* 

20V 2d. -% 
34 34 . 

4* 4V 
14* 1ft -% 
3ft 3ft -% 
ia ia 

ii 11 % ->■ % 

Jft M% -% 
T9* 19% + % 
X 25V + % 
32% 32V 
3* 3* 

7* 71, 

3ft 36V +% 
15% 15V -V 
4ft 4ft -% 


12 Month 
High Law 

!3-i 3* 

17% 11% 

23% 1ft 
5S, 4ft 
51% X 
12 10% 
53% 45V 

15% 10 

12* ft 
401, Z7 
11% 4* 

25* 13% 
3*% Zft 
33% 19 

40* a 

31% X 


25* <5 

32 X 
34% a?. 

51% 49% 

41* 19% 

65% *ft 
10% 4 

1ft ft 
44 3ft 
X 21% 

Z2% 1ft 

10 ft 


V/ 

Ora. YU. E 
5 38 £3 17 

40 271468 
2X459 
160a 353 
1J6 :i 
1 64 27 14 
4440 11 
e4 01 U 
104 3 5 51 
1 Sle 21 
60 55 13 
«Je 19 m 
s 60275 
Dl 273 
<0 138 


Sc 

100s High 

Kfl ft 

si a 

19 40* 

1874 4ft 

X 11* 
55 60 

96 11% 

12 ft 
40 3ft 
59 6* 

1051 17 
129 31% 
H53 22% 
S 27>, 
49 3ft 


SO* 3ft Ganen 
23% 171* GzpStr 

30% 10% Ga»m 


G-G-G 

IDs 4 62 24* 

pi IX 39 3 31 

1X37 IX 33 
pGJ4a )Q 100 50 

f4 erf |g VJ. 

68 1S 10 100 58* 
166 4* 

Co 3* 5V 

S0BT7 7 HIS eft 
pi 2 60 2 2ft 

pf£4B 11 11 2ft 

16 ft 

t« ii i8 ai 48% 
50 £4 II 3a 21% 
4036 T3 267 11* 


u% 

Gem 

5638 13 

dO 

«% 

5ft 

GemGs 

UB 

8 

Bft 

3ft 

GrtCorp 

1 Mb 4 5 M 

53 

33 

•ft 

GAIiW 

3C5a 18 

14 

17 

29* 

GrBcrfi 

1 23 8 

54 

42% 

1ft 

GCetm 

*40 159 

43 

2ft 

16% 

GGn 

ply 46 18 

X 

aft 

I?, 

GhOtt 

» 20 

va 

16 

4? 

GrOyn 

1 15 9 

1029 

66* 

-XV 

owe 

270 39 12 

1681 

57* 

45% 

GnFda 

250 4 S 9 

III 

S6% 

a 

G-j|ti 

60 20H1 

170 

30 

12* 

GnHosi 

40 22 3 

X 

18% 

ft 

GnHoue 

74 24 11 

57 

10* 

15% 

Gnteu 

X 30 16 

>296 

’ft 

41% 

GnMb 

234 44 12 

177 

5ft 


02* 61 GMcK 

41* 2D GME 
33 32% GMof 

92V 43* QUot 

13% ft GNC 
11% 7* GPU 

89 46* GtnRe 

ft 5 Gnrtolr 

54 39% GnS^4 

11% 9* GTR 

& 5V Genacn 
ift GnRad 
25V IS Gann 
33* 24 GerPt 

25* 16 GzPec 

27* 2ft Gap— 
72 17* GaPw 

21 17 GirfVr 

24* 27* 6«P*r 

82% 52 GaPw 

32 2ft GeroP 

21 12 GerpS 

Ift 6* GamP 
11* 5* Gferfn 

25V 16* GrtlHB 

58% 4ft Gael re 
17* 11% GtooC 

9* 41* GlobM 

26 17* GktoM 

15% 8% GktNug 

ft 1* GUN 
25V 11 GldHE 
35% 24% GO>ch 

31% 73 Goodyr 
20% 13* GardJ 

36% 19 Gated 

4ft 36% Grace 
66 47 Grangr. 

13* ft GlAFet 
18 11% GlAlPe 

3ft 27% GtUdn 
71% 15% GNtei 

43* 31 GdfNk 

67% 51% GtNMt 
2ft 15% GlWTn 
16* 9% GWHw 
15% It* GMP 
26* 1ft Grayh 
5 2* Grater 

X 12* GrawG 
ft 6* OntaB 
2ft 21* Qwm 
2ft 23% Gnen 
ft 4* Grurnrf 
23% 14% Guam 

32 X Gurfrd 
X 25% onw 
24% 12% GtiAa 

1ft 10 GffSrtA 
33% 34% GEU 

30% 24 GMSU 
33* 27 G4SU 
2D* 12* GAara 

18% 14 Gufton 


7 <V 

a ift 

14 27% 

1% * 

8% 5* 

55* 38* 
13% 11% 

1ft 1ft 

41 21% 

TO 15% 
2ft 15* 
*ft 2ft 
40 32% 

1ft ft 
2ft 1ft 
42% 22V 

15 1ft 

75 19 

32* 231, 
1ft 1ft 
2)* «% 
11% 0 
34% 15* 

13% 9 

a a. 

30% U% 
21* 15% 

45 32 

3ft 12* 
2ft 18 
5% 3% 


pf375 98 
pf 5 98 
.16 31 12 
6 

1.44 22 23 

5 

18040 12 
pM2S 12 


408 40% 

7 38% 

8 50% 

466 5>, 
504 11% 

46 64% 

41 8* 

X 45 
Z100 1ft 
231 5% 


.10 6 >7 170 16% 16% 16% + % 

g I 219 20% 20% 20% +% 

>1 02 33 14 S6 3ft 30% 3ft + % 

80 37 11 1610 2<% 24% Bft +% 

pt3.44 12 24 26% X 28%. 

p(£5ei3. 11 10% 1ft 13% -% 

PQ52 T3 B 19% 19V 10% + % 

04273 12 0 22* 7ft 7ft. 

pf7B0 13 2580 60% 58% 68% +% 

si 16 97 10 103 2ft 24% 24*. 

1.12 8 13 207 16 15% 15* 

4 9% 9% 0%. 

5 95 10 ft ft -% 

52 27 14 340 24 25% 23% -% 

260 45 11 197 SB 57* SB +% 

IS 12 11* 1ft + % 

74 51 851 ft ft 4* -% 

pO 50 19 M3 it 18% 18* + % 

10 572 9% 9 8%. 

to 187 3 1* ft. 

X 8 6 367 24% 24% 24* -% 

156 60 6 IX 26% 26% 25% -% 

160 07 7 1482 38% 26 7B -% 

S 5211 7 9 16* 18% 16*. 

.68 33 12 727 21% 2ft 2ft 

2X7.1 10 481 30* 33* 30* -% 

174 22 13 73 57% .57* 57% +% 

.40 3 0 B 274 13% 13% 13% -% 

9 1182 19% 15% 15% >% 

906249 11 36* 38% 38* +% 

16Sel2 6 7 15% 15% 15%. 

152437 248 38 35* 35* -% 

pM.75 83 4 57 56% 57 . 

X 3510 207 25% 25* 25* -1* 

24 583 13 12* 13 -% 


Qi'ge 
Dm Pm. 
Uw QuotoOon 

ft ft -% 

18% 16* 

«* Ift W!fr 
48% 4ft 
4S 4SV 
11% 11% +% 
59% X +* 
11% 11% -% 
ft 8% +% 

X X . 

% »■ 

? § :t 

27% 27% - % 
30% 30%. 


34% 24%. 

30* 31 -* 

X* X* -* 
MX +* 
24* 2S 
5ft 58% +% 
ft ft- 
6 ft +% 
40% 40V. 

3ft 7ft +% 
21% 2ft +% 
5% ft +% 
48 48 -% 

21 21 -% 
10* n% +% 

14% 14* 

05* 66% 

32* 33 +% 

16* 1ft 

42% 4ft ♦% 

26V 26* +V 
26V 25* -V 
15% 15% -% 

£ a -% 

5ft 56 . 

7ft S3 * * 

17* >8 + % 

ft 10 + % 

A 16% -% 

50V 50* + % 

77% 77% -% 
40% 40% + % 

X 36% +% 

50% 50% -% 

5 5% -* 

11% It* + % 
64% 64V +* 1 

8% 8* 

44% 4ft -% 
10 % 10 % -% 
5% 5%. 

16V 16% + % 

20% 20% +% 
30% 3ft +% 

24% aft +%, 

X 28%. I 
1ft 13% -% 
19V 10% +% ! 
2ft Jft. 

58% 68% +% 
2*% 24*. 

15% 15* 

ft 0%- 

S.S.--S 

57* SB +%| 
ii* n% + % 
ft ft -% 
18% 18* +% 
9 8%. 


12 Month 
Ngb Uw 

1ft 9% 
51% 41 

79* 8* 

21% 1ft 
128% 99 
29* 2ft 
1ft 5% 

4 3L 

78 17* 

A 32* 
35* 30* 

33 X 
5ft « 
17% 0 

42% X* 
148% IX 
96* 86* 

36 24 

17* 10 

«% 1ft 

18 % 104 

27% 21% 

30% 25 
33V 26 

14% 9* 
34* 23% 


77% 70 

36 231, 

» 1ft 
15 10% 

41* 23V 

63% 54V 

55% 46), 

55 47 

54 45% 

1ft 12V 


30* 2ft 
221, 15% 

32% 21V 


W% 6V 
Ift 9% 
37% 26V 
36% 23% 

2ft 12V 
68% S3 
25* 14% 

2ft 15V 
16% 0% 
20% 1ft 

18 14* 

T9* 15% 

X 36>, 

15 10* 

19 12% 

35V 27% 

22* IB 
20* 17* 

3ft 17* 
86 49 

17% Ift 
16V 12% 

83* OB 
42* 27 
31% 21% 
ft 1 
35% 10% 
X 20% 
>8% 11 
26% 18% 
30% 25% 
2ft 15% 
ft 2% 

3 11 

36* 20* 

48% 3ft 
31 21* 

26* 17* 

34 16* 

23% 1?% 
36 30% 

16 12% 

39% 29% 
18% (O* 
67% 44* 

1ft 13 


VI 

Stock We. YU. £ 

imrfM 60566 

mull £60 59 s 

immed 

MAfcl 7241 8 
BM 4X36 12 

totfle. 1 « 4.1 15 

KHara 

hiHr *1 

htH pC 

rmH p*D 

MMin 2X72 11 

m»»n pf 4 12 

rmMuft 175 6 7 8 

MP»r 290 45 11 

MHc # « 

tel torn 248 6 0 8 

ImNl ptHOSO 73 . 
huff! plHt050 11. 
IntpGp 9 I 28 12 
wB*t 

JntarPw 1 90 10. 7 

UweB ISO 11 0 

MG 2X98 7 

towrfU 308 10 7 

Me* 292 8 7 8 

IpuCp 34339 

Irvflk. 9 1 84 5 8 6 


su 

1 DC* High 

810 ift 
57 441, 

532 0% 

13 1ft 
41*3 12«* 
2S8 27% 
MM 8% 
145 5% 

2 42* 

X 2S% 
410 38% 

1 3« 

52 26* 

437 Eft 

IX 11% 
236 41% 

2 143% 

31 33% 

IX 35* 
34 1ft 
SO IS 

X 18 % 

X 26* 
X 30% 
5! 33% 


low Bun C hlt 

10% «v. 

431, 44* +1 
9% 9% -% 
17% 17* +% 
123% 123% -% 
28% 27% +1 
B 8% -% 
5* 5* -% 
«* «2% 

2ft 25% -% 
X »i 
34 34 -% 

25* 26*. 

S3 Sft +% 
10% 1ft *k 
41% 41% -% 
W3% 143% +1 % 
83* 93*. 

38% 35% -% 

a s 1 

SSy :* 

2ft X -% 
33* 33% -% 
10% .10% -% 
32 B -% 


J-J-J 

Si 12 4311 a 2ft 2ft 26% 

56 18 8 66e 29 28% 2ft -* 

.10 JB 9 US 18% 18 18% -% 

i.isese «a a n* «. , 

si X 38 10 10B x 38* 40 + % 

pi 93015. zX Kft eft a?% -% 

pi 812 15 ZIX.54 5« 5» . 

d 8 15. ,370 5ft S3 53 -1% 

pf7K IS. Z50 52 S X -1 

pi 218 14. 13 u16 15* 16 +% 

18 X 7 7 7. 

1X33 14 1828 38% 35% 36 -* 


JonOt 

iaae 469 

91 

40* 

4ft 

Jorgen 

1 42 M 

X 

23* 

23* 

JoeSwi 

9 80 26 13 

69 

22% 

a 

Joy««B 

IX 6714 

K-K 

79 

-K 

S 

KD* 

70 22 10 

242 

SV 

9 

KIM 

9 IS 

22S 

13 

12% 

Kmart 

174 258 

1540 

35* 

35 


Eng 13 ID ft — -- 
809220 468 M* 14 14% +* 

Ipfi75 86 1 « SS 56 +1% 

XII IX 17% 17* 17% + % 

01177 84 a 16% 16* «% -% 

40 43 8009* 9*9%-* 

23612 4 172 X 19* X + % 

pCX 13 2 16% «* Ift -% 

n03313 10 1ft 17% 17% +% 

1122 11 IX 46* 45% 46. 

pt 1 78 2200 13* 12* 12* -% 

2X 13 5 5S5 17* 17% 17% -* 

276 0 3 7 X 33% 33V 33% 

pCX 11. 2 20* 2»* 20* ■+* 

pC23 12 10 19* 19* TO* -% 

536 24* 23% 24* +% 

[9146 24 13 81* 81% 61* + * 

4028 8 81 15% 1ft 1«%. , 

pf150 10. 10 ti* 14* 14* + * 

01075 12 2 75% 75li 75% -% 

178 4 4 12 142 40% 30* 3ft -% 

14.0 6 14 25* 26 25* +% 

143 1* 1% 1% -% 

X 39 18 231 20% X 20%+% 

2X98 8 X 3ft W% 3ft 

A4 3E 27 12% 12V 12% 

pH X 85 6 20* 19% X +% 

1.1039 13 632 2ft 27% 2ft +% 

1.10 4 8 7 52 22% 22* 22* +% 

n 31 ft 2% 2* +% 

AO) 2918 44 16% 16% 16% 

IX42 18 SB 28% 28* 28% +% 

e2X *7 8 X 47% 48* 47%. 

X 28 14 208 2ft 28% 2ft 

2X91 74 *173 25% 25* 25* -% 

X12 12 TO ■ 17% 17* 17% + * 

80 44 17 X0 18% 1ft 18. 

pf 412 zX 33% 33% 33%. 

n X 14% 14* 14% -% 


Km 59pfl75 SB 
KatoCe XII 
KMC pf1J7 84 

(me 40 43 
KCtyPL 2X12 4 
KCPL pC70 13 
KGPL pG3313 


2X 13 5 
276 03 7 
pC32 11. 
pC23 12 

PI146 2 4 
40288 
pM 50 10. 
p!875 12 
1X44 12 
14.0 6 


AX 29 18 

IX *2 18 
e2X *7 B 

.70 28 14 
2X91 74 

X 18 12 
BO 44 17 

pf 412 


2 S.1 12 
aMO* *0 
(M3 X 
.6016 5 


IB X 
4 17% 

a 56 
174 15% 


17% Ift. 

55* 55% -1% 
15% 15%. 


11* 

GMP 

172129 

24 

15 

Ift 14* 

ZB% 

Zft 

LNHo 

2B4a 11.9 

3 

X 

a x 

18% 

Grayh 

1X501S 

198 

24 

Zft 

wi 

7* 

LIE 


11 

12* 

12* 12* 

2* 

Grate- 

& 

ia 

3% 

3 8 . 

17% 

1ft 

LLERy 

270b 14. 

182 

TO* 

15* 15* 

12% 

GrawG 

.400 21 15 

Bi 

19* 

18% 18% +% 

5% 

2 

LLCCp 


1 

2* 

2* 2* 

ft 

OrvaB 

X 11 9 

425 

7% 

7% 71, 

ft 

8 

LLC 

pi 

2 

to* 

TO* TO* 

21* 

Gruiw 

1 38 7 

233 

Zft 

25% Wl +% 

1ft 

ft 

LTV 

ft 

1502 W* 

ft TO 

23% 

Grun 

pOXII. 

1 

aft 

25% as% +% 


sf 

LTV 

pf 598 

W 

50% 

Sft 50% 

ft 

GrttelM 

.18 54 22 

82 

5 

4% 4* +% 

31% 

18* 

LTV 

p(106 15. 

170 

21% 

20V 2ft 

14% 

Giordl 

X 14 13 

300 

23 

22% a +* 

B9 

50% 

L1V 

pi 67595 

2 

S 

a a 

X 

Gulfrd 

88 3.1 7 

40 

22* 

2ft 2ft , 

17* 

13 

LTV 

pi 1X88 

91 

14% 

14* M* 

25% 

Gnvii 

80 3.1 9 

194 

a 

28* Sft -% 

•ft 

10% 

LQiMd 

M 

246 

11 

WV TO* 

12% 


285 

ta 

12* 

12% 12* -% 

S«C 

15 

LacSe 

91.707.3 7 

7 

23% 

23* aft. 


1.64 11 6 
pfi.OB U. 
prGBS 14. 
pH 40 14 
56al79 
SO 92 11 


463 13% 
220 35% 
18 27* 

2 31* 

6i U% 
« M% 


H-H—H 

n 18 5% 

1 42 149 2ft 

1X63 10 1193 2ft 
■X 71 139 1* 

pf 56 7.0 45 8% 

204 43 B X «ft 
1474 11 X 13* 
1844 99 46 18% 

s 9? 24 13 23 37* 

66 4 1 16 ISO 16* 
.40 23 12 16 17* 

1 24 12 SB 4ft 
9219 17 16 4ft 
6X8% 
X29 16 7 0% 

X 21 13 422 78 
n 116 11 % 

1X54 12 50 X 


1X54 12 
112 4.1 B 

IX 12 10 
9189 7.78 

lOe 107 

X 1345 
X 32 18 
X 26 27 

Xe 14 31 
.48b 27 9 
X 19 11 
11601712 
S 6 
34 1.7 24 


45 27% 

3 15% 

SB 21* 
X 10* 


13 13 -% 

w* 5* -y 

27% 27% -* 
31% 31*. 

M% U%. 

14* 14%. 


s* s*. 

23% 23* 
20% 28% 

s 1 * 

ss. 
10% 18%. 
37* 37*. 
16% 16% 
17% 17* 
42% 42% 

8% 8% 
27% 27% 
27% X 
11* 11% 
23* 23% 
27 27 

1S% 15% 
X% 21* 
10% 10% 


10 % 10 % 
7t 26* 
10 10 

s a 


76 11% 10% Ift -* 

502 14% 13% U*. 

IX 18% 18 18 -% 

4 18% 18% IB* +% 

217 43% «% 43 +% 

63 16% 16* 16% +* 

77 X 19% X +* 


21* 16 Ftetal 
13% 13% FdSgri 
55* 42% FedDS) 

38% 22* Fwra 
X 25* Fhfcel 
24% i FteGpA 
48 14* RnGp 

9* 2% FnSB* 

22% 15* Frtsm 

05* 19 FlAOn 

»% 21* FBkSy 

33 2*% FEAR. 

55% 34% FBoSl 

27 18% FWCJ* 

57 44* FCW 

87% 72* PCti 
20* 13* FfSTto 

X 42 FlBT* 
21 11% FlQty 

W% 10* FFadAl 
45* 30* Ftaste 

Sft zi ms 

13* ft FMs 
4ft 31* FHSB 
7% 4% Fstfto 

28% 20* WP0 
29* X FtltaK 
20 W* FPfJBk 
24% 16 FIYWSC 

Sft 45% FWoc 
56% 30* Rh» 
1ft B* FahFd 
57% 40% FflfteG 

30* 14% Fi ne d 

35% Z2* Ftomng 

Sft 23* RadV 
12% 10% Fled 

3S 19% Flg« 
36* 12% FtoetPl 

Sft 89% FfcBC 
ft SB, R* 

24* 18* Ftofta 

24% n% fi»sa 


7% 7% 
56% 56% 
X 70 . 
12% «% 
1ft 12%. 
16% 16% 
35% 35* 
13* 13V 
24% 24% 
15 15% 

29 29 

16 % 18% 
9* 9* 
5V 5%. 
34% 3*V 
34 34% 

31% 31*. 
15* 16 . 
XV 20V 
x% x% 

U% Ift 
Sft 50% 
2ft 2ft 
3ft 31% 
B B 
31* 31* 
ft 3* 
17 1ft 

If* 

28% 27 
»\ 30V 
Sft 55% 
21% 21* 
044% 441, 

73* 73* 

1ft M% 
«* 42V 
17% 18% 
ift Ift 
42 42% 

£* 
ft ft 

2ft S 

19 18*. 

24* 2ft 
50* 50% 
32 32% 
10* 10*. 
57% 5ft 
» 25% 

34 34* 

X* 30), 
12% 121*. 
34% 341, 
18% 10 
3ft 33% 
4ft 43* 
Zft 23% 
13* 13% 


-* X 1ft 
-rf 58 45% 

44* 31 

A % 51* 35* 
-* 75 45V 

+ * OT « 

+ % 20% 11* 
9* 8 

3S* 20% 
20* B* 
+ % 60* 41% 

-* 60* 46% 

•* 28* 19* 

26 18 
26 20 
10 4 

.* 48* 3S* 

' 2ft 2ft 

. 3EV 20* 
-*• 16% 13% 

. i ?<% 24 

72=2 6' 

v ^ ,n « 

-% 63* 41% 

..20 10% 
23V ift 

+ V 28 20% 

16% ft 
21% 12% 
, 25V 'ft 

~X 33 21* 

+ % £4* 17* 

X* Zft 
23* 19V 


V 2W» 21 
" V 0 *v e«t 

9* 3 

as* » : i 

“> 17* K 

T*. 19% 1ft 

‘ft 

+ J 76 40 

ii 71 44* 

V 58* « 
(Kl -C* 

t.V 35 * is. 

v 38 “ft 

"I x ift 
2 ft 1 ft 
19% 15% 
ii 45), 371, 

V 2 ft 

X 2ft 

:i 3 % s% 
v• ft 

T S9% *9 

66 * 54% 

, 17% 14 

~l 1 ft Ift 
■Y 23* 20% 
+ . ?ft ’ft 

ii « 5 % 

+> 24* 13* 

■*9 55* 35% 

X 27* 

-a a 'A 

S 2. 

29), 11% 

A 33), 19 
* * 54* « 

^ 18V 7* 

1 ft is* 

X 55 


3% 

11 

HemCe 

Heminc 

80s 70 

10 

15 


is 

4% -% 

27* 

Hercuto 

1.60 48 9 

IS 

33% 


3ft 

13% 

HentC 

05a 3 32 

2 

18V 

18V -* 

28* 

Hwrfiy 

1 TO 37 11 

37 

38% 

X 

38* +* 

5* 

ft 

Heawon 

Hesm 

It 

71 

12 

ft 

8* 

§ 

6% +* 
ft -% 

31% 

HeMRt 

22 6 13 

819 

3«* 

34% 

34% -% 

171, 

Hexed 

80 23 17 

w 

2ft 

25% 

25% -% 

12 

HAte 

5031 

91 

is* 

15V 

Ift +* 

B% 

HVOh 

15 1 B 0 

52 

9* 

ft 

~ k 


a Si 2610 X 20% 18* X -% 

1X31 15 384 Sft 57% 57%. 

Xe 8 12 85 X 34* 3ft -* 

X 21 12 2U 42% 4ft 42 -* 

1 14 13 15 72% 72V 75v -v 

31 1® 17 16* ift 

7 337 X »V 18* -* 

pH.1013 6 8* 8* 8%. 


20 3 28 4« 22* 2ft 22% + % 

n40 3 3 4 41 12* 12 12* + % 

40e9 10 421 5ft 50% 50% -% 

91X3.1 10 4X 62% 61% 61* -% 

101 a 44 9 51 73 22% '22* -* 

5112430 39 SB 25* 23* -* 

pfZ96o 13 X 23* X 23V +1* 

181 4* 4% 4% —% 

XlJ 12 1061 40* 40* 40* -* 

26093 13 17 27* 27% 2ft + % 

I 96 29 13 199 33V 33% 33V + % 

40 21 11 49 ti18* 18% 18%. 

175 5 4 8 634 32% 32% 32V 

pS75 8 9 9 70% 83* 70% +% 

248 M 8 1541 22% 22 22%. 

2 48 10 382 43 42 42 -J 

219e 21. 130 10V dtOV 10%. 

40 26 21 19 18V 16V ift- 

2X90 11 49 24), Sft 24% +% 

40 3 3 8 73 12V TZ 12V + * 

.4816 378 13% 13% OV -% 

33 18 9 222 18 17* 18 + % 1 

68 27 12 1913 25% 2ft 26 -% 

44 20 15 9 22% 22% 22% 

80 2 7 ZI 387 30V 29% X% “% 

1X8 3 8 8 23% 22* 23% +% 

(-1-1 

S1X4 7 7 136 Zft 27% 27% 

013 50 43 2 81% 81% 81% 

52 141 9% 9% 9* 

pf 270 II 9 25 25 25 . 

132 12 16 16% 16% 16* 

5180 85 10 10 IB* 18* 18* 

1 35 8 1713 29 28% 28% 

pllC <78 1 51 61 51 . 

plO 5 8i 21 53% 53 53% 

PI1CJS5 9 5 38% 38 35* 

pfl 4 50 8 5 46 54 53V 53* 

1 X 77 21 121 IS* 15% 15% 

328 86 7 ill u38% 37* 38% 

332 13% 13% 13% 

2 64 11 $ 829 Zft 23* 23* 

Ptf* 13 S1Q 1ft 1ft ’ft 

P“S4,i2 50 39% 39% 30% 

c 64 2J15 £i 28* 25% 28% 

i 2 5 8 13 149 34% 34% 34% 

356 8* 8 8 

DO 15 H80 12% 72% 12% 

W . zHX) 55% 55% 65% 

PWSB 14. £720 03 S 63 

oats 12 10 16% 16% 1ft 

p!22S 13. 3 17 17 17 , 

PC75 12. 2 22* 22* 22V 

si 88 7 8 6 31 J4% 24% J4% 

W 2515 171 5* 5% 5% 

13 EB 16 IS* 1ft 

280 59 215 441. 44 

P'235 76 16 31* 30* 30V 

50 23 4)8 22% 21* 22% 

PUTS 12 17 41 40% 41 

1 53 10 EB IS* ■ 18% 18V 


12* 8* 
3ft 23* 
1ft 12% 

s. 

26* 13% 
29% 20% 

48% 37% 

-10% 1« 

S' 3 

S is% 

5 2% 

W, «% 

W% s 

33V « 

<3% X 
44% 25* 
X 36* 

79 6Z 
Zft 21 
67% S3 
a is* 
41% 26* 
21 10% 

80 56* 

48* 30% 

44 3ft 
101* 70% 
3ft » 
33% 24% 
23* 17% 
S3 44 
11% 3* 
53% 21% 

65% 23* 

23* 8% 
23* 9 
23% 0% 
28 11* 
23 ft 
17% 6 
18 7 

40* 34 

29* 18% 
IS 11 

a ? 

2ft 22% 
40* X 
25% 1ft 
24% 10* 

X 23% 
7ft 1ft 
1ft «% 


X24 

pQA4« 

29 1.6 4 

*564913 
203 13 
(829712 
1X419 
aX 22 13 
150 5410 
toil 13 
X21« 
.44 23 9 

2900 X. 

20 15 17 
6 

185 74 7) 
.7220 9 
1X298 
pi 4.75 66 
72 32 12 
3X49 » 
293 19 
*18447 9 
22 ta 11 . 

231 B 
.45012 9 
802313 

S 11.0 8 

11837 13 
338a 10 « 
1X629 
(453711. 

■50j 2 

PU80B| 


IX 27% 

2 81% 

r % 

16 1ft 
10 1ft 
1713 29 
1 51 

21 53% 

5 38% 

46 54 

121 IS* 
115 u38% 
332 13% 

829 Zft 
slQ 17* 
50 39% 

21 2ft 
149 34% 

356 ft 

nw 12 % 

z100 Sft 
1720 X 
10 16% 


POOS IS 
pl663e 15 
pH 26 15. 

£10a 12 
308 57 8 


31 !*% 

47 T ft 
X 16 
2)6 44% 

16 31* 
4)8 22% 

17 41 

X 1ft 
286 4% 

I860 14% 
70 £1% 

1 44 

ZZ3 X 
44. 8), 
30 18 

200 Sft 


Zft Zft 
81% 81%. 
ft ft 
26 76 . 

1ft 1ft. 
18* 18V 
28% 2ft 
61 51 . 

53 53% 

X 38* 
53V Sft 

Ift Ift 
37* 38% 
13% 13% 
23* Zft 
17* IT* 
39% 39% 
28% 28% 
34% 34* 

e 6 

12% 12% 
5ft 5ft 
S X 
1ft 1ft 

17 17 . 

22V 22* 

2*% 24% 

ft ft 
15* ift 
44 44% 

30V 30*. 
21* 22% 
40% 41 
■18% 18*. 

a. a. 

20* aft 

44 44 

X X* 
8 8* 
17% 17% 

5ft Sft 


21* 13% 
4ft 34V 

20* 1ft 
13 7% 

90 31% 

13* ft 

)ft 1ft 

5* 2% 

25* 17% 

28* 17* 

46* a 
53* 40* 
41% 37 
19* 1ft 

43% 24 

29% 171* 

X 12% 
20* 13% 

18* 10% 
41% 22% 

58 <1 

57 40 

13% ft 
ZB* 18* 
30V 27 
4% 3 

a. u 

61% .40* 
42* 27* 
14% ft 
1ft 1** 
80* Sft 
57 3ft 
46% 30* 
74 SS 
1ft ft 

34% 22% 

18 15% 

ft ft 
25 20% 


fft 2% 
30* 13* 
15% 3* 
42% 30* 
SS 36* 
32% 24* 
23* 20% 
31% Sft 
12 6* 
11* ft 
Sft 40* 
73* 47% 

42 31% 

48* 34 

38* 19* 

44* 32% 

15% TO 
6% ft 
2ft »«* 
41* 27% 

X OV 
441, 241, 

52 3ft 


Uj. p0C|e2j 

UL pAZfig 
IB. pU.19j 
U. PTT2A8I 
IX pfPl.B2} 

UL (dOIBM 
Lonfpr 1782912 

Loral 4819 17 

LeGani 9449 9 

LMtotd 13310 

LaPac 90)39 25 
L*PL pH 80 15 
LaH. pO.lSU. 
LourGa 24403 B > 

Low*) 0 243 6 

Lowe* X1316 

Lubrd 11656 12 

Lubya a 94 20 18 

LtidcyS 1.1669 0 

Liters 4039141 

M-M 

WACOM 21.1 n 
SKA X22 19 
MCcrp 1X04 5 
MX X 28 0 
MB .44 13 15 

UGMGr 44 37 30 
MOMUa 70a 17 17 
MGMu wt 
MQMHn Xe 39 13 
40 LI g33l 
Maoirf 1 27 15 
Macy 1.04 25 10 
Macypl 42S u. 


7 ft 
4K 21% 
X 14* 
143 2% 

X Ift 

S' IS 

341 44* 

SI 18* 

s* a- 

X 9* 


147 15 

94 13* 

S 30% 
407 X 

12 38* 

14 4S% 

1 72 

39 22* 

229 X 
734 X 
34 39% 

3 20% 

394 64* 

648 43 
3 34* 

131 101% 

116 X* 
X 33% 
55 23% 

X 48% 
2137 8% 
MOO 4ft 
z50 41* 
X 17% 

IX 17% 

31 18 

X 2ft 


a 3i* 
» 22* 
01 26% 
21 46% 

16 24% 

361 21 % 
X 27* 
431 17% 
40 11% 


SS.- 

?? 

11* 11% +% 
21% 21% +% 
24% 24% +%. 

S 44* +*| 

Ift 

ft ^ -V 
9% 9% -* 

ai-% 

30* 30* -* 
3«* a. 

ft S -V 

72 72 . 

22% 22% “% 
6ft 85*. 

25% X + * 
38* 38* -% 
20% 2ft 
64% 64%. 

39* S +% 

W0* Wl* +1* 
31% 31% -* 

a aa 

48 X +* 

ft ft +% 

40 X. 

41* 41* -* 
17* 17%. 

17* 17*. 

17% 17% +% 
20% 20%. 

16% «% 

12 12% +% 
1ft 13% +% 
44% 44* -* 
27 27 -% 

as. rt 

89*1 

2Z* 22*. 

28% 2 ft -* 

«* 46%. 

W% 3** +% 
2ft 2ft -% 

27 27 -* 

17% 17* 

11 * 11 * -* 


3Gb 2.1 6 
X 20 15 
S.15 9 17 
3X99 4 
p!657s 14. 
p6B9e 13 

4 

Of 

138 ID 


1X5.75 
pC 32s U 
X 1330 
X 30 X 
pfl20 75 
94 7 15 
240 42 42 
IX 11 
P'4* 88 
.12 13 11 
56 20 13 
1X10 12 

208 11. 
1X12 
. ASr 7 10 


pO50k 

6 

8172 49 9 
ZfiOa 96 JO 
PK20BG 
pffiJO 12 
130 73 25 
wt 

702916 
■ X 19 13 
1X23 9 
252 13 
t» 23 IS 

240 87 10 
10 
wt 

9039 8 
17039 8 
a 94 13 13 
78 28 8 
2X59 B 


-M 

275 19% 19 

225 40% ift 
1531 21 20% 

24 11% 11% 

78 37% 37* 

23 12 m 

12B1 12% 12 
45 ft 2% 
WS 20* X 
4 18% »* 

87 IMS* 45* 
S39 41* 40* 

*340 X 38% 
256 12% 12% 

1® 37* 3ft 
3*3 273, 27 

210 14* u 

IS 15% 15* 

34 17$ 17 

*3730 35% 34% 

IX 47% 48* 

W 44% 44% 

582 6 ft 
41 1ft 1&, 
HH ft ft 
<7 3% 3* 

4Z7 I* 1% 
50 28% 28% 

W 4ft C% 
86 41% 41* 

56 1ft 10% 
61 16 16 

X 7ft 72* 

123 56% 66* 
233 43% 43 

? X 71% 
418 fl* 0 
102 28* 27% 

77 1ft 17% 
MB ft 2* 
X u25% 24% 
23 IT* 11% 
X 2 68* 62% 

305 11% 11% 

X S% 0 
4 2ft 27 
Zff S% 12% 
571 043% 42* 

18 46 44ft 

6 25* 85% 

516 2^ 3ft 

30 7 9% 

21 7 ft 

416 Sft S3* 
168 89% 68% 
« 38% 30 

140 43* 41% 

I ft ft 
21 38% 88% 

<50 It* 11 
1151 4* 4 

8 23 2ft 

63 31% 34% 

*24 1ft Ift 
48 Sft 2ft 
223 4Qt, 4ft 


1ft +% 

ft 

20%. 

11%. 

37* -* 
II* 

l. 


12 Meath 
High lew 

2ft =2* 
45% 30* 
9 40* 

97)* 7ft 
5ft 9 
36% 22 

3% 2 

22 12* 
35% Sft 
9 5% 

6% 2* 
38 21* 

S 44% 
58 48% 

4 ft 

25* 22* 
16% 11* 
ft ft 

«% 3ft 

14* 9* 

25% 17 

27* 22 

a* if* 

85% 68% 

2ft 2fl* 
27 7* 

1ft 15 
33% 28* 
16% e 
32% 23% 

5% % 

3 3. 

! m ft 
3*% ift 

53% 40% 

30* 9 
30% 1ft 

17* 14% 

3* 3ft 
25% 18% 

st a 

3ft SB* 
84% 75% 
34% 2ft 
X 16% 
17% 12 

31% X 

a 29% 
15* 
23% 13% 
43 X 
38% 24% 

Sft 1ft 
13 If 
11% 3% 

so* & 

28* 1ft 
20% Ift 
36% a 
33 20% 

341, 13 

17 W% 
X 25* 

40 3b% 

54 38% 

33* 21 
29% X 
37t* SB* 
18% 11% 
X 22* 
87* 73% 
2ft 12% 
Zft Ift 

22 19% 

40 27 

SL 3. 

2S% 17% 

^ & 
Tft 9% 
29* M% 
<7* 11% 

11% W 
2ft 21* 
H 11% 
20% 17% 
1ft 14% 

3 % 

& ? 
22% M* 
X 55% 

a a 
a * 

IS 7* 
Sft 31 
6% 1* 
17* 12 

771% 22 
28* 22% 

S'* 

25 1ft 
X 4 ft 
21% 15% 
17* 1ft 
2ft- 24V 
19 12% 

64* 4ft 

^ 2* 
36% 29* 

17% 12 
54 42 

4ft 2ft 
2ft M 
W* W% 

•ft 1ft 
44* 33% 

? a 

4ZV 2ft 

5,2 a 

3ft 3% 

82* ift 


21% 
81* Sft 
44* X 

^ ft 

7ft 58% 


ft 3 

1 ? 

2ft X 

51% 49* 
113 TOft 
108% WO* 

w wo 
3ft 22* 
30% 2ft 
1ft 9% 

X 22% 
34 25% 

33 25% 

34 20% 

S3), <1 
Eft 45 
X 25% . 
2ft 18% 
28% 21 
1ft «*. 
X 47% 
87% 78 
91 77 

17* IS* 
6i* a - 
rcs « 

33% 25% 
3ft 20* 

15 2 

X 26% 

»% w* 

3ft 

30 10% 

a 

12 6% 
30% 89 

a a 

31% 17 

a a 

4ft M* 
05 X 
20 % 11 * 


36* 18 
a 24* 
24% 15 

a a 

1>* 12% 

& a 

25 20 % 

a & 
a 5 

O* 9% - 
Sft 21 

a a 

3ft 23% 

5r 24% 

M% 21 

ft 4 - 

hs % 

X 31 

a a 

12% « 


X 11 * 
a w% 
•ft ft 

3. 15-32 

ft 98% 
122 94 

67% 46 

2S% 19% 


n 

Stock Be. YU. E 

Meter P*g;» 

132 35 17 

UwcSi 120 2.1 10 

Mta 3X39 14 
Menta 801913 
Mortyn X 29115 

MoaePt * 

UwaB 178*54 
u—*■ Jla 13. 7 

Se pOSOIS. 
u£ 

MC p«XW 
IM 13e 47 

■“C" 

iufil 1 X 66 8 

!S 8»149 

Mton 2X578 

UidSU 178 W 6 
198» 

»S« 26B99T0 

ueudl *011 13 

UMM 3X4313 

MkrPL 2»89 7 
MU*to 38) 

NeP9r 13X616 
McPS pt*.l313 


■U 9.4 29 
•230 54 0 
256 6.8 9 
20Oe 15. 7 
180e 11 
X91 8 
2 44 12 
10447 11 
pCW98 
4X57 7 

p7777o IB 
1X470 
00 41 6 
t6*o 94 K) 
9 84 24 12 
s 64 18 10 
5X26 11 
14 

1X350 
136 W 
170 U 10 
144a 12 
n 

N-N 
80b 46 16 
2X467 
W 

77 4.1 12 
182379 
a 90 30B 
7 

201079 
232 77 7 


Si 

lOBtWgk la* 
2 24* 2ft 

385 86% 37V 
2-9 » 

1006 S3 97% 
21 54% 53% 

22S4 fft P% 
484 3% 3 

£783 «V Wl 
34 3ft ®% 
144 ft ft 
» ft 3 
:W 25% 9% 
2500 5ft 60% 
080 t* 53 

fig 

17 ft « 
64 4% 4% 

17 41* 41 

1716 tft 13% 

60 IT* 17% 
» ST Zft 

29 0% « 

zie »* 79% 
£36 U30 Z9* 
313 ft ft 
32 1ft ift 
16 3», 37* 

387 8 ft 
4731 29 27% 

282 ll'ffi % 

» ft ft 

S 22* 22% 

ina 11 % «* 

T54 15 *y 

SX «3* X>, 
W SS* 29 
1182 1ft 1ft 
*32 «% 16% 

13* ft ft 
8 4»* 

47 82 % Zft 
15 aft aw, 
are 77 % 77 * 
106 3ft 37* 

X 78% 7ft 
X 33% 3ft 

61 X* 19% 

138 uW. 17% 
729 2ft 2ft 
33» 3S* 34* 

X SI 2ft 
12 1ft 1ft 
133 «% <£• 
312 27% !5* 

4 19% 19 

56 ' Wt 12* 
168 4 3* 


?4% 

33 ♦% 

V* •* 

& 'if 
5ft -* 
*7% -% 
*e + * 

s V* 

32% -* 

ft -% 
ft 

f - r ‘ 

9. 

« -V 

ft 

41% 

Ift 

17* +% 
57 +% 

n. 

Sft 4* 
ft '* 

19%. 

32* -V 
5* -* 
29 -* 

% -1-16 
6% +% 
12% e 
11 +% 
1ft -% 

SS. 

«% -% 
ift -% 
8* +% 
4S* -% 
22* 
ft 

77* + * 

37* -* 
78* +% 
33* -* 

Ift +% 

Sj +% 

35 -% 

a 

40>, +* 
271, +2* 

W . 

tt% + V 
4 + * 


M-N-N 
Xth 4 s 18 29 T7* 

•X4B 7 35 S0t, 

ID 317 ft 
n 4.1 12 « 18* 

92379 64 35* 

80 10 8 19X Sft 

7 334 17% 

20 1 0 79 578 11 

>32 77 7 10 3ft 

413 1 

.90 72 10 105 41% 
2X4.7 11 211 SS* 
12)46 13 76 20 

8 31 27* 

1 31 B 64 33% 

• X 24 15 W8 15* 
220 85 13 w6 25* 
P'425 4 9 ZWO 0? 

• 13 37 H% 

!.3S ?2 & 42 SB* 

p(2X II. 3 SO* 
17847 6 97 37* 

110 2 * 
25 9 *1468 27* 

52 22 13 647 24* 

35 8 


17* 17* 

50% SO, +% 
15% 15% -* 
17* 17* -V 

35% »% -% 
X 26* 

16* 17 +* 

W* 11 • 

32 32* + * 

15-16 15-16 -ME 
41* ii* -% 
52% 52% +* 
25% 26 . 

27% 27* +% 
32* X* -i 
15 IS* 

»% 

67 87 . 

14% 14% -% 
26 ** +* 
20 % 20 ), -% 
37 37* + * 

§5, inV +% 

2ft M -% 
7* 8 +* 

M* M* +% 
11 % 11 % -* 
261, 28% -* 


141 12 M 34%M*M%+% 
12 13X 11* 11% 11% -V 

a 1351! 255 28* 26% 20% -V 

X 29 8 10 13% ift 1ft 

n32e 30 8 1 TO* 10V 10V 

27896 8 » Zft 26% Sft 

pH 6012 talO 18 13 13 -* 

pe.30 12 zix 19% 19% 19% 

MISS 12 1 16 % 16 % 16 % -% 

-50+35 X 11% 3 11% 

ax as 6 78 38* 37% 37% -% 

pare 11 . t 34 % s*% 74 % -* 

204 > 8 7 41 26 2ft 28 

244 11.6 623 22% 22% 221, +* 

P'8 Oft 14, zWO 84), 64% 64% 

pi 21213. 4 16% 16% I®; + % 

8032 TO « 15% 15% 15% 

X12» 343 3ft 39* 3ft + * 

478a 37. 8 Ift 12* 1ft -% 

258* 3? X 8 7* ft 

128 a 212 35% 35 33* + * 

357 1% 1% 1% 

212 6 1205 17% 17* 17*. 

2X13 *730 26 Bft 26 +1% 

3X 13. *200 27* 27% 271, 

30014 *100 X XX -1% 

p&78 13. 4 21* 21* 21* +* 

7.72 U *0 56 56 56 . 

22X34. 72 W* 16% 16* -* 

OBe 4 22 32 U* 14* 14* + * 

-204 10 IS 2384 29% 29 29% +% 

- .12 a X • 1205 13% tt* 13% 

370 55 8 298 68* X 50% -* 

MS ift 18* 1ft -% 

220b 618 114 38% 3S% 36% 

185 7 41 15 M%« +% 


Nanak 

88 

5 7 

41 

15 

14% 

« 

NACoal 

1 

218 

22 

« 

48% 

48% 

NAPM 

. a 1 

289 

90 

38% 

38* 

38% 

WwO 

156* 

111 

409 

14% 

M 

V* 

HoaaM 

IX 

ms 

1137 

14% 

14% 

w* 

NtedPS 

IS 

11.8 

2t8U 

1ft 

13% 

•ft 

ItaSP* 

374 

7*7 

M434 

41% 

41* 

41* 

toQAuj 

pH.10 

12 

Z1Q0 

34 

34 

34 . 

MSPw 

pits 

12 

=4® 

38% 

a 

X 

NorTel 

AO 

1.1 

■at 

*% 


3ft 

N8*9« 

9 


43 

3* 

3% 

ft. 

Ncrap 

SIX 

33 11 

<a 

37% 

3/ 

-w* 


2.68 6 6 17 XH 48% 47% X 
11 X 9* 10 


256 C 
IX 78 « 
79a 17 9 
JBl2 11 
7253 
687 B 


152 67 W 
2509.1 7 
P'2-50 1Z 
pMTSX. 
pflSX 14.300 
pH46B K 
pi M X. 

141 15 
1X64 13 
. IX 13. 6 
pXX 14. 
pMXU. 
pH 44 14. 
pH 56 15. 
Pf73l14. 
P'870 15 
CtBOe 27 
pOX 15. 

PX9214. 
pHX ta 
0*84,15. 
T#10X 12. 
pHOJSH 

a 4028 T7 

pi ax 14 . 
pMM 12 
plFMM. 

2669 
PCX 10. 
1X56 8 
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WORLD STOCK MARKETS 
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40.7 

■ 45.3xc 

46.5 
i 246.6 
: 146.5 
! 160 

1 280 I 
i 20.9 

• 68.9 
i 65 

> 69.5 

, 136.2/ 
63 

43.7 

. 169 
I 305.5 
1 139.5 
. 202.5 

■ 120 


+ 2.8 
+ 0.5 
-0 8 
+ 0.3 
-4.5 
+ 0.5 
+ 0.2 
-4 
-2.4 
-0.1 
+ 0.4 
+ 0.3 
-3.8 

4 0.1 
4 1.5 
+ 0.6 
-0.1 
+ 0.7 
-0.5 
+ 0.5 
-0.2 

-i" 

-0.5 

4 1.1 

4 1.9 
-0 1 
+ 0.7 
+ 0,1 
+ 0.5 
-0.1 
+ 7 

-Ts 

-2 

-1.5 


AUSTRIA 

Dec. 21 i 

Price ! + or 
Sch* . — 



Goeaaa. 

330 i +2 

Intern nrfal.l....... 

400 ; . 

Laenderbank. 

328 ! +1 

PerlRiooser .. 

360 +5 

Steyr-Da.mler. 

166 ' -1 

Veitscher Mag... 

248 1 +8 

BELGIUM/LUXEMBOURG 

1 

Dee. 24 ’ Prtca 1 + or 


Fra. j - 

B.B.L.. 

1.900. +15 

Banq. InL A- Lux 

5.500! .. 


4.600; . 

Giment C8IL.. 

8,500.- 

SocVarill. 

272, -3 

Delhaize. 

6,500, +30 

EBES. 

2,860. . 


B,Z50l -50 

Fa&rique Nat. 

1,905 -65 

GB ln«0 BM_. 

3.236: +20 

GBL iBruxj.. 

2,100, +80 

Ge*aert_.- 

3,300. -10 

Hoboken...._. 

6.110, . 

Intercom . 

2.150 +20 

Kredlctbank. 

7.700' +100 

Petrofina. 

6.680. +60 

Rcvale Beige. 

Soc. Gon. Banq... 

10,050 . 

3,500' +55 

Soc. Gen. Beige- 

1.780 —65 


7,620- ..... 

Solvay. 

4.140 -35 

scan wick Inti. 

1.440' . 

Traciionel. 

3,970 -90 

UCB.. -.- 

5,000 —40 

Wagon Uts- 

2,460 +5 

I DENMARK 

Dec. 21 

Price i 4-or 


Knr*| — 

Andelsbanken....- 

282 j +3 

Baltic Skand. 

553 j . 

CopHande Isban k 

284 I +3 

D. Sukkerfab. 

510 | +5 


284 | +3 

De Danske Luft.. 

1,175 | +70 

East Asiatic.. 

155 ! +2 

Foranede Brygg. 

770 :.. 

Forenede Damp. 

97 +2 



I.S-S.B- .7. 

372 • 

4yoke Bank. 

615 +17 



Privatbanken. 

243 +3 

ProvinatMUl ken... 

343 —1 

Smidth iF). 

229 +2 

Saphus Be re rid _ 

920 +5 

Superfos . 

419 ' +3 

1 FRANCE 

Dec. 26 

Price ! +o r 


Fr». j - 


NORWAY 

Dec. 31 i Price + or 
[Kroner — 

Bergen a Bank .. | 158 —1.9 

BonMurd 3 |° +®-° 

Christiania Bank! 154 . -3 
DenNorskeCred 1 163 -3.3 

Elkem. Jgf.S -3.5 

Kva e me r—■ + £ 

Norsk Data. 377 — 3.8 

Norsk Hydro.*6.8** ••••—■ 

Storebrand..I 217.5 +5 


Emprunt *i% 19751.635 
Emprunt 7% 1876 8.187 

Accor., 239 , 

Air Uqulde. 574 

BIG. 800 

BongraJn.1,692 

Bouygues ... 680 

BSN Gervais..2,350 ■ 

Crr-Aleatcl .. . . '1.289 

Carre four...1,800 

Club Medlter'n . [1.C39 

Cie Boncaire.* 663 

Cofimeg.■ 241 

03mart ....‘2.170 | 

Darty.1,090 | 

Dumez SA.> 670 

Eaujt tS«o Gem...- 831 ! 

Elf Aquitane. 216 i 

Essllor.2,820 | 

Gen.Occidentale 655 • 

Jmetal-. 72.1 

Lafarge Coppoa. 565 

L'Oreal.2.250 

Legrand.1.845 ; 

Maioona Phanix. 191 . 

MatraS.A.1.745 \ 

Michelin B..750 

Midi fCiei.2,175 

Moot Hennessy... 1,890 

Moulinex. 89 

Nord Est. 1 77.4 

Pernod Ricard...! 7io 

Perrier.• 490 • 

Petroles Fra..' 246 '< 

Peugeot S.A.• 246 : 

Priruemp-Aua-— 186.5. 

Radiotech-.- . 213 ; 

Redote__1.195 

Rouavl Uelaf..1 649 ; 

Selimeg...-. 288 • 

SkisRossgnol.1,780 . 

Telemech Elect . 2,250 
Thomson CSF.... 402 ' 
Valeo ......-...i 231 I 


-10 


- 0.8 
+ 4 
+ 10 
+ 2 
-10 
-25 
-1 
+ 22 
-1 
-13 
- 0.1 

-22 


+ 1 
-30 
-4 
-2.7 
—4 
+ 50 
-3 
+ 1 
+ 5 
+ 25 
+ 25 
+ 18 
-0.8 
4 1 

+ 4 

4 1 

+ 3 
+ 1.9 
-1.7 
+ 9 
-16 
-21 
-1 
+ 40 
+ 50 
+ 1 


NOTES — Prices on this page are as quoted on ihe 
individual exchanges and are Iasi traded prices. t Dealings 
suspended. *d Ex dividend, xc Ex scrip Issue, xr Ex nghts. 
xa Ex all. 


SPAIN 


Dec. 26 


Price I + or 
PtaXi - 


Bco Bilbao. 

Bco Central. 

Bco Exterior.- 

Boo HI spa no... 

Bco Popular.. 

Bco Santander- 

Drag ados...I 

Hldrola..! 

Iberduoro-. 

Petrol eos -.j 

Telefonica.' 


314 1 
311 ; 

200 i 

171 
552 
323 j 
165 
78.7 
83 : 
141 , 
92.5 


-1 

-5 

-S 

—2 

-2 

4 i"2 

+ 1.3 
—3 


SWEDEN 

Dec 81 


I Price 
jKrono 


AGA-. 365 


i -J- or 

r — 


Alfa-Laval- 

ASEA /Free)-. 

Astra iFreei-. 

Atlas Copco-. 

Oardo (Free). 

Cellulose. 

Electrolux B 
Ericsson — 
Essette. 


Mo Och Domajo .i 267 


Pnarmacia.. 
Saab Scania Free 

Sandvik-. 

Skandla.. 

Skan Enski'da.— 
SKF_.. 

St Kopparbergs.! 
Sven Handlesbn. 


Swedish Match-1 256 
Volvo B iFreei.— 


195 

320 

320 

95 

252 

120 

240 

254 

325 


1B6 

445 

325 

280 

62 

168 

150 

186 


-10 


+ 7 

—2 
+ 8 
45 
45 


215 I 


—6 

—6 


4 1 
-1 
—3 


SWITZERLAND 
Deo. 21 


Price ! + or 
Frs. ; — 


Alusuisse.. 

Bank Leu-. 

Brown Bovert—..: 

Ciba Geigy . 

do. (Part Certs/. 

Credit Suisse. 

Elektrowatt. 

Fischer iGeo.).... 
Holf-RochePtCts 
Hoff-Roc he 1/10. 
Jacobs Suchard. 

Jelmoli.. 

Landis A Oyr. 

Nestle.. 

Oer-euehrte. 

Pirelli. 

Sandor (Brl. 

Sandoz iPtCtai. • 
Schindler (PtCtsi 

Sika.. 

Surveillance. 

Swissair. 

Swiss Bank. 

Swiss Reinsce.—.' 
Swiss Veiksbk.... 

Union Bank. 

Winterthur. 

Zurich Ins-. 


730 < 
3,700 
: 1,370 
2,480 
2,020 
2,325 
i 2,615 
605 
85,625' 
8,575: 
6.350 
1,920 
1.640* 
5,570. 
1,280 
253 
6,976. 
1,110 
635 
1,000 
3,800 
1,050 
357 
8,350' 
1,465! 
3,580 
3,310 
18,050 


-23 
-20 
+ 30 
+ 30 
+5 
-5 
+ 5 
-875 
-75 
+ 25 

—lb 
+ 20 
- 18 
+ 1 
+ 60 
+ 7 

+ 20 
+ 55 
+ 20 
+ 1 
+ 25 
-5 
+ 5 
+ 10 


AUSTRALIA (continued) 


Dec. 24 


Price J + or 
'Aust. 8; — 


Gen P. CD Trust 2,25 
Hardie 'James' j 3 
Hartogcn Energy 2-3 
Herald WyTlmes 3.4 

ICI Aust., 2-05 : 

Jimberlana F.P.. 0.3 ' 

Kla Ora Geld .. .j 0.11 . 

Lend Lease_■ 6.22 

MIM_.i 2.32 ■ 

Mayne Nickless . 2.9 
Myer Emporium. 1 1.65 ' 
Nat AusL Bank-! 3.5 | 

Nicholas KiwL.5.18 ! 
North Bkn Hill. .. 2.02 

Oakbridge.' 0.65 

Pancont'l -. 0.97 - 

Pioneer Cone.. 1.55 

Poseidon. 2.75 

Queensland Coal' 1.07 . 
Reokltt & Coin...., 3.08 

Rcpce. 1 1,13 

Santos.■ 6.56 

Smith (Howard).. 3,4 
Thoa. Notwidc.—! 1.72 i 

Tooth.■ 6,8 

Vamgas.. 1 3.1 

Western Mining..' £.83 I 
Westpac Bank....! 3.88 | 
WOOdwde Petrol.! 0.99 > 

Woolworths.| 2.55 i 

Wormald Inti..... 3.1 1 


- 0.02 


1 - 0.2 


+ 0.03 


+ 0.04 


HONG KONG 

Dec. 24 I Puce [ + or 
iH-K.8] — 


Bank East Asia...' 

Cheung Kong.! 

China Light...—- 1 

Evergo .I 

Hang Seng Bank.' 

HK Elect ric.; 

HK Kowloon Wh. 

HK Land. 

HK Shanghai Bk.: 
HK Telephone....! 
Hutchison Wpa-' 
Jardlne Math-. I 
New World Dev-' 
Orient O'seas.. . 
Oseas Trust Bk.. 

SHK Props..i 

Shell ElecL.. 

Swire Pao A.. 

TV-B. 

WheeTk Mard A. 
WheeTkM' time.. 
World InL Hldgs. 


23.5 ' 

10.6 • 
12.5 
1.64: 

42.5 ■ 

6.7 ' 
5.15 

3.8 - 

7.95 

48.5 

18.3 
8.65 
5.15 
2.75; 
2.57; 
7.85 
1.98' 

21.3 1 
5 

3.95 
1.13 

1.8 


+0.5 
+ 0.3 
+ 0.3 


+ 0.1 


+ 0.1 


+ 0.05 


+ 0.1 


JAPAN 

Dec. 26 


‘ Price + or 
Yen • — 


AUSTRALIA 
Dec. 24 


Price i + or 
Aust 8. — 


ANZ Group.’ 6.1 

Alliance Oil Dev..- 1.05 

Ampol Pet..• 1.75 

Ashton-.-.< 0,83 

Aust cons ind.1.9 
Aust. Guarantee. 2.65 
Aust. Nat. Inds... 2.45 

Aust. Paper-. 2.15 

Bell Group. 4.5 

Bell Res.■ 4.15 

Band Corp Hldgs 1 1.17 

Bora!. 3j 

Bougainville.. 1.68 

Brambles inds... 3.55 

Bridge Oil-. 2.3 

B.H. Prop. 4.92 

CRA...| 4.92 

CSR„. 2.79 

Carlton Utd.i 4.30 

Cestlemaine Tymj 4.25 

Coles iCJ.j., 3.9 

Comalco “A"....J 2.06 
Consolidated Pet 0.56 

Costain Aust.' 1.4 

Dunlop AusL.' 1.85 

Elders 1X1—.3.1xc 

Energ Res..-■ 1.44 


+ 0.02 


+ 0.02 
+ 0.04 
+ 0.05 
+ 0.02 
—0.01 

+o.i" 
+ 0.02 
+ 0.02 
— 0.02 

+6!i 
—0.06 
+ D.D2 
+ 0.01 


—0.02 
+ 0.01 


+ 0.05 
+ 0.04 


Ajinomoto.1.070 | —20 

Alps Electric.1.910 ; -40 

Amada.1,100 ' —50 

Asahi Chem- - -. 714 ; + 14 

AsaHi Class-. 875 . ... 

Eridgestone.' 535 I —5 

Canon.1.520 1 .... 

Casio Comp. 1.770 ! —30 

Cliugai Ptrarm. .. 1,090 j —60 

Citizen. 685 I —2 

Da.ei.> 632 . 

Dai Nippon Ptg .■ 976 —1 

Dniwa House.j 610 ; +10 

Ebara. 331 . 

Eisai.1.290 | —50 

Fanuc.11.000 -250 

Fuji Bank-.1,290 [ +60 

Fuji Film.1.640 ! .... 

Fujisawa. 1 1.190 

Fujitsu.- 1.320 | 

Green Cross..1,600 

Hasegawa . 375 

Hoiwa Real Est... 610 1 

Hitachi.' 870 

Hitachi CredlL ..'1.150 


Honda.-.1.240 

House Food-. 687 

Hoya.8,130 

Itoh .Cl__' 334 

Ito. Yokado- -.2,660 I 

Iwatsu--1.330 i 

JACCS-.. 335 ! 

JAL.>.250 

Jusco-. -i 725; 

Kaions ........• 280 • 

Kao Soap.| 792 . 

Kashtyama.! 625 

Kirin. ...| 550 , 

Kokuyo-..i b2S . 

Komatsu.I 473 I 

Konlshiroku. 587 

Kubora. 321 

Kumagai. 555 

Kvoto Ceramic... 6,920 
Maada Const....- 488 

Muakino Milling 1,190 -. 

Myakita -.1,040 - 20 

Marubeni- 313 . +13 

Marudai. 550 . +5 

Marul..1.060 : -20 

MEJ ..1.550 -lO 

M’ta Elec Works. 628 -14 

M'bishi Bank.1,280 . +30 

M'bishi. 653 . +12 

M’bishi Elec.i 410 +1 

M'bishi Estate ..J 697 +27 


+ 110 
-30 

-sT 

+ 5 
-3 
+ 20 
+ 10 

♦ 7 
-70 
+ 11 

♦ 10 
-30 
-3 
-10 
-5 

-f" 

+ 4 
-13 
*5 
+ 3 
-1 

+ 28 
-150 


JAPAN (continued) 


Dec. 26 

Price 

Yen 

+ ° r 

MH1. 

265 

-7 

Mitsui Co. 

552 

T 12 

Mitsui Estate.... 

7l8 

-a 

Mitsukoshi . 

370 

*5 

NGK insulators ■ 

565 

+ 12 

Nihon Cement... 

215 

*9 

Nippon Denso. . 

1.340 

-70 

Nipphn Elect . . 

1,230 

.. 

Nippon Express. 

367 

-1 

Nippon Gakki.. 

1.320 

-70 

Nippon Kokan... 

145 


Nippon OtJ. 

858 

-1 

Nippon Seiko 

660 

+ 6 

Nippon Stumper 

610 


Nippon Steel 

158 

-4 

Nipppon Suisan. 

330 

.. 

NTV„. 

12,800 

-80 

Nippon Yu»en — 

260 

t3 

Nissan Motor .... 

620 

—3 

Nisshm Flour .... 

472 

.. 

Nisc/Iin Steer. 

zee 

—2 

Nomura.. 

899 

+ 44 

Olympus.. 

1.110 

-20 

Onent Leasing .. 

3.360 

.. 

Pioneer .. 

2.690 

-10 

-11 


945 

Sankyo .. .. 

949 

+ 30 



Sapporo.. 

383 

-9 


579 

+ 1 

Seven-Eleven .... 

8,980 

-20 

Sharp... 

1.070 

+ 10 

Shtpnogl............. 

694 

+ 9 



Sony.. 

3.550 

—40 

Stanley.. 

840 

-38 

S'tomo Bank. 

1,840 

+ 100 

S'lomo Elect .... 

936 

-14 

S'tomo Marine.. 

665 

+ 26 


isa 

-3 

Taihel Dengyo... 

525 

+ 11 

Taisel Corp- 

207 

-1 

Talsho Pfia/m.... 

965 

-15 

Takeda... 

739 

+ 30 

TDK... 

5,150 

—20 


416 

+ 1 


660 

-10 

Tokyo Manns. 

735 

+ 28 

TBS... 

&65 

•r 15 

(Tokyo Elect Pwr 1,800 

-30 

Tokyo Gas. —. 

181 

-4 

Tokyo Sanyo. 

704 

-7 

Tokyo Style-. 

750 


Tokyu Corp. 

328 

-2 

Toppan Print ..— 

870 

+ 5 

Toray.... 

429 

+ 6 

Toshiba Elect.... 

420 

— 3 

TOTO. 

682 

+ 17 


B16 

1,250 


Toyota Motor.... 

-20 

Victor.. 

1.880 

—70 

Wacoat 

745 

+ 10 

Yamaha... 

722 

-18 

Yaminouchi.. 

2.480 

+ 140 

Yamazaki. 

649 

-46 

Yasuda Fire. 

373 1 

+ 10 

Yokog iwa edge. 

470 

+ 10 • 

SINGAPORE 



Dec. 21 

Price 

+ ®r 


* 


j 

j 

1.84 

+ 0.01 

Cola Storage . . 

2.56 

+ 0.01 

DBS.. ... 

S.7bxa: .. 1 

Gentmg . 

4.9 

+ 0.02 

Haw Par. Bros. 

2.UB 

+ 0.01 

Hong Leong Fm 

3.16 

+ 0.06 

Inchcepe Bbd. .. 

3.48 

+ U.GJ 

Keppel Shipyard 

1.55 

......... 

Malay Bankinq .. 

6.65 

. 

Malay Utd. Ind 

2.49 

+ 0.02 

Multi Purpose.... 

1 

+ 0.06 

OCBC. 

6.9 

— 0.05 

OUB.. . 

3.8 

-0.07 

Public Bank. 

1.74 

—0.01 

Si me Darby. 

1.76 

. 

Singapore Ptcss. 

6.15 

+ 0.05 

Straits Trdg. .. 

4.62 

......... 

Tat Lee 8K.. 

2.93 

+ O.OS 

UOB.. 

4.24 

-o.w 

| SOUTH AFRICA 


Dec 21 

Price | 

+ or 

Rand , 



Abe r com. 

AE&CI. 

Anglo Am Coal. 
Anglo Am Corp. 
Anglo Am Gold . 

Barclays Bank.. 

Barlow Rand ... 

Bulfels. 

CNA Gallo. 

Currie Finance. 

□ e Beers-- 

Drietontaln ..... 

FS Geduld. 

Gold Fields SA 
HighvekJ Steel- 

Nedbank. 

OK Bazaars. 

Protea Hldns.... 
Rembrandt • ... 

Rennies-. 

Rust Plat. 

Sage Hldgs. 

SA Brews. 

Smith iCGi. 
Tongaat Hulett 
Unisec.. 


1.3 
7.7 1 
39.5 1 


161 • 

+ 1.5 

16.5 : 


10.4 

+ 6.05 

66 

+1 

2.5 | 

. 

4.4 ' 


8.22 

+ 0.07 

48 , 

+ 0.6 

43.5 

-0.5 

86 1 

......... 

3.6 

+ 0.1 

11.8 ■ 

+ 0.1 


► 0.25 


16 
15, 

29 . 

14.25 . 

...i 15 ♦0.2b 

J 7.35 4 0.05 
... 6.9 ' +0JB 

.' 21.75 - 

...I 6.1 I +0.1 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


a'gs 


12 Man* 


P/ 

Sh 



Ouse Prev. 

Jfth 

Uw 

Stock 

Onr TW l 

100 * Hqh 

Law 

Quote Dose 

Continued from Page 15 




44% 

31% 

Sanjw 

265 607 

2 

«% 

44% 

44% 

+ % 

6 % 

3% 

$amwV 

431S6 12 

23 

ft 

ft 

ft 


ft 

A 

Santa 

A X *0 5 

20 

5 

5 

5 


5% 

21 % 

ft 

14 

Scmr 

Scftata 

n 

56 JO 10 

32 

9 

ft 

18 > 

9k 

ft 

18% 

+ % 

1 ft 

1 ft 

Schwab 

40 4.2 8 

4 

1 «% 

11% 

11 % 

-% 

16% 

ft 

SdMgl 

10 20 

53 

5% 

ft 

5% 


36 

23% 

MLsg 

14 

43 

26^ 

2ft 

2 ft- 


39 

X 

Scope 

36 10 10 

2 


3ft 

36% 

4-% 

45% 

34 

SMCp 

X 11 7 

4 

*?• 

«% 

fft 

ft 

1 % 

Season 

10 

27 

i% 

41% 

1 % 


a 

5 

Seapi 

PI 

^00 

5% 

5% 

ft 

"% 

ift 

10 

StcCap 

16« 12 B 

139 

13 

12 % 

13 . 

+ % 

6% 


SersPro 


68 

ft 

2 % 

ft 

ft 

U-16 

SeoOT 


122 

13-16 

11-16 % 


ft 

ft 

Seus 


55 

ft 

5% 

5% 

-% 

7% 

7% 

Sttntah 


36 

2 % 

2 % 

2 % 

+ % 

10 

T-165 

5-16Serwir 621 79 6 

4 


7% 


18% 

7% 

Salon 

* 12 8 11 

25 

16 

1 ft 

-% 

14% 

ft 

ShaerS 

608 5 9 4 

53 

1 ft 

ft 

10 % 


ft 

1 % 

awon 


186 

1 % 

1 % 

1 % 

+ % 

1 ft 

ft 

Shop* 

.160 1 4 56 

16 

Hi 

11 % 

11 % 

+ % 

15% 

10 % 

S+ncn 

4034 9 

3 

11 % 

11 % 

11 % 

+ % 

ft 

5% 

StfCD 

20 30 34 

103 

ft 

ft 

ft 


ift 

6 


* 20 20 9 

15 

1 ft 

!? 


-% 

9% 

ft 

Sfcrcsi 


43 

5 

ft 

5 

-% 

5% 

2 % 

SmccS 

» 2 t 

32 

2 V 

2 % 

2 % 

-% 

2 ft 

) 0 % 

SnnhA 

48356 

6 


ift 

IS 


Tft 

9% 

Smme 

48 4 1 5 

9 

12 

11 % 

11 % 

+ % 

16% 

1 ft 

Snyder 

2 15 11 

11 

'ft 

u% 

13% 

9% 

6 % 

Sow on 

16 

43 

ft 

ff. 

ft . 


2 % 

11-16 

5oTra 



15-16 

13-16 15-15 

9% 

7% 

SCBJ 

pfIOZ 12 

ir 

0 % 

ft 

ft 

+ % 

9% 

r% 

SCE3 

P»106 12 

16 

9% 

% 

ft 

ft 

7% 

SCEo 

pi 06 11 

3 

ft 

W« 

ft 

+ k 

10 % 

ft 

SCfitf 

pfl 19 12 

1 

1 ft 

10 % 

+ k 

iz% 

ift 

scan 

PM4S 13 

21 

12 

12 

12 . 


20 

1 ft 

SCEd 

PCX 12 


19 

18% 

1 ft 

+ H 

IS 

16 

SC&l 

pC 21 12 

6 

18% 

18% 

1 ft 

+ % 

1 ft 

ft 

< 5 3t 

Sprkmn 

9 

29 

ft 

ft 

7% 


10 % 

Sprt 

pi 1 13 

18 

26% 

7% 

71} 

-% 

27% 

15% 

Spectra 

14 5 12 

33 

25% 

2 ft 

+ % 

ft 

ft 

SpeflOP 

83 

6 

5 

S 

S 

15 

10 % 

Spancer 

.24 21 19 

14 

11 % 

11 % 

11 % 


1 ft 

4% 

SWm 

08 1 5 42 

34 

ft 

5% 

ft 

+ % 

26% 

1 ft 

SraPiO 

80 4 l 5 

IX 

ift 

19% 

19% 

-% 

Sft 

52% 

swsnr 

2.791 4 1 9 

2 

67% 

67% 

87% 

-% 

’5 

17% 

ft 

11 % 

SunM 

SarTH 

1 * 

19 

6 

6 

a. 

X 

% 


12 % 

ft 

Slam 
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Eine Zcilung erst mi nags celiefert. hat fur Sie nur 
den halbcn Wert. 

Damit Sie Ihre Financial Times noch vor Geschafts- 
bciiinn erhalten. haben wir unseren Botendienst in 
Hirer Stadt wester verbessert. 

Einzelheiten erfahren Sie von Financial Times in 
Frankfurt. 



RufcnSiedie Abonennten- 
Abteilungan. 
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The Financial Times 
(Europe) Ltd. 
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6000 Frankfurt/Main 1 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Account Dealing Dates 
OpUon 

•First Dcclart' Last Account 
Dealings tkms Dealings . Day 
Dec 10 Dec SO Dec 21 Jan 7 
Dec 24 JanlO Jan 11 Jan 21 
Jan 14 Jan 24 Jan 25 Feb 4 

• New-time *' deal Inga may taka 
place from 9.30 am two business days 
esillar. 

The shortened pre-Christmas 
session, the first of a three-week 
trading Account an the London 
Stock Exchange, was weU- 
attended on Monday. Trade was 
relatively active from the open¬ 
ing with Investors showing a re¬ 
newed enthusiasm for leading 
equities and for the advance 
guard of New Year Press tips. 
Government securities were not 
neglected and some gilt brokers 
were surprised by the volume of 
small buying orders. 

Sentiment in the latter area 
was given a much-needed prop 
by the weekend news of a cut to 
8 per cent in the key Federal 
Reserve Discount rate. The move 
was not entirely unexpected but 
it still generated a better feeling 
about interest rates both here 
and in America. Selected longer- 
dated gilts moved up } and the 
shorts managed gains extending 
to A, but index-linked issues 
were overlooked. 

Leading industrial shares 
achieved improvements of only 
a penny or two but, after the 
previous two-day setback which 
brought the FT Ordinary share 
index back over 18 points from 
its alRime high of 942.6, the tone 
reassured traders. The index 
closed 1.7 up at 926.0 with deal¬ 
ings ceasing at midday. Shares 
recommended io the weekend 
Press columns often made larger 
gains, along with some situation 
stocks. 

The major clearing banks 
edged higher under the lead of 
NalWest, 8 up at 588p. Lloyds 
improved 4 to 522p and Barclays 
hardened 3 to 557p. Royal Bank 
of Scotland attracted fresh sup¬ 
port on suggestions that Lloyds 
Bank may be prepared to sell its 
21.34 per cent stake and the close 
was 6 up at 256p. 

Among recently-issued 

equities, Candover Investments 
moved up 8 to 188p. USM-quoted 
Craton Lodge firmed 6 to 193p. 

Seasonal cheer among 
Breweries proved to be of a 
selective nature. The leaders 
traded quietly and showed little 
alteration with the noteworthy 
exception of Arthur Guinness 
which spurted 11 to a 1964 peak 
of 213p following the £llfim 
acquisition of Neighbourhood 
Stores. Regionals featured fresh 
speculation in Blackburn-based 
Matthew Brown which advanced 
IS to 262p as weekend Press men¬ 
tion stimulated renewed talk of a 
bid from Scottish and Newcastle. 

Building issues attracted 
occasional buying interest. BPB 
Industries, 280p. and Redland, 
295p. both improved a couple of 
pence. Housebuilders William 
Leech added 2* to 127p xd, while 
timber concern John Cur 
hardened 2 to 65p. 

I Cl settled a couple of pence 
off at 740p, but other Chemicals 
continued to improve. Coalite 
attracted fresh support and 


Markets begin extended trading 
Account in confident mood 


hardened 2 to 228p, while Coales 
Brothers A put on 6 to 146p. Ellis 
and Everard firmed 4 to 21Sp and 
Hickson International rose 5 to 
a 1984 peak of 455p in restricted 
markets. 

Secondary Stores attracted 
occasional support. Dixons 
responded with a rise of 6 to 
564p, while Mail-orders, high¬ 
lighted Empire, 8 dearer at 98p. 
Multiple shoe retailers J. W. 
Wassail met fresh demand and 
finned 5 more to 63p. 

Engineerings rarely strayed 
from their previous closing 
levels, although Delta 
encountered farther sporadic 
demand and put on 5 at 198p, 
United Spring were noteworthy 
among smaller priced issues with 
a rise of 1} to 18£p. 

Thom EMI edged up 4 to 444p 
among the Electrical leaders. 
Elsewhere. Telephone Rentals, a 
recent speculative favourite, 
hardened 3 to 203p, while 
occasional support left VG 
Instruments 4 up at 243p. 

Seasonal considerations 

directed selective support 
towards Food Retailers. 
Associated Dairies hardened a 
couple of pence to 154p, as did 
Argyll, to 265p. Buying in a 
market short of stock lifted 
Hillards 6 to 326p. 

Among the occasional move¬ 
ments in the miscellaneous 
industrial sector, Gestetner A 
firmed 4 to 68p on enfranchise¬ 
ment hopes. Bath and Portland, 
awaiting further bid develop¬ 
ments, hardened a like amount 
to 281p, while revived takeover 
hopes lifted Plastic Construc¬ 
tions a couple of pence to 50p. 
Further profit-taking prompted 
a reaction of 5 to 670p in Smiths 
Industries, but Beatson Clark 
improved 4 to 141p in response 
to favourable Press mention. 
Mil rallied 1} to IOJp after 
recent weakness on the poor 
interim figures. LCP were 
quoted ex the rights issue at 
lOOp, with the new nil-paid 
shares at 19p premium. Hanson 
Trust edged up a couple of 
pence further to 312p, which 
makes its offer for Powell 
Duffryn, 3 dearer at 423p, worth 
416p. 

The Leisure sector displayed 
several noteworthy movements. 
Pineapple Dance Studios 
attracted speculative support 
and gained 16} to 90p xd, while 
Intasun, which recently pulled 
out of the bidding for Comfort 
Hotels, rose 4 to 127p xd. Hed- 
miaster were a firm counter at 
132p, up 5. Recently dull 
Aspiiull Holdings rallied 4 to 
lOSp on second thoughts about 
the annual results. 

Movements among Motors gen¬ 
erally favoured holders. Jaguar, 
buoyant of late on U.S. support. 
Improved S more to a new high 
of 235p. while Reliant Motor 
attracted renewed speculative 
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Oovamment Secs-— 

Fixed Interest-....I 

Ordinary.. 

Gold Minn. 

Ord. DIv. Yield ..— 

Earnings, Ytd.K lfuil) ! 
P/E Ratio (net) (*>—■; 
Total bargains (EsU 
Equity turnover £m. 

Equity bargains-- 

Shares traded (ml)...' 


Dec. ! 
24 , 

Dec. - 
12 - 

Dec. 
20 , 

Dec. 

19 

Dec. . 
18 j 

Dec. 

17 ; 

year 

ago 

i 

82.02; 

81.96 

81.68. 

82.03 

82.2<J 

62.30 

B3.37 

85.61 

85.56; 

85.49 

85.65 

85.78' 

85.79 

86.55 

926.0 

924.3, 

930.5' 

942.6 

939.9 

938.3 

775.6 

477.7 

469.1 

464.5 

476.2- 

452.2 

467.7 

594J) 

4.65- 

4.651 

4.61 

4.56 

4.58 

4.59 

4.68 

11.82 

li.as- 

11.72 

11.58 

11.63 

11.63 

9.36 

10.16 

io.i a. 

10.24- 

10.36 

10.52 

10.32 

13.03 


>29,610 25,222 24,343 26.711 27,543 16,804 
■ 474.76' 480.74 437.38 3B4.B6 434.77 113.65 
25,421 25,058' 25,447 26,406 52,84010,605 
238.5 231.8, 208.3 199.6 337.4 80.7 


10 am 924.5. 11 am 924.5. Neon 326 0 . 1 pm -. 

2 pm -. 3 pm —. 

Basis 100 Govt. Sees. 15/1/28. Fixed Int. 1928. Ordinary 1/7/35. 
Geld Mines 12/9/56. SE Activity 1974. 

Latest Index 01-248 8026. 

-Nil-9.82. 


HIGHS AND LOWS 


S.E. ACTIVITY 


Since Compl lam, 

[ Nigh | Low I- 


Doc. 1 Dec. 
21-20 


Daily 

Govt. Beo. 83.77 j 76.72 | 127.4 | 49.18 i 

t 8 M) 130/7) (9/1)55) iS/l/76> | 

Fixed Int.- - B7.48 • 80.43 150.4 60.63 Bargains_ 

(14/5| I (60/7) 1(28/11147]! (IrI/75) Value.. 

Ordinary.... 042.6 J 755.3 ■ 042.6 i 49.4 ^L a |5^5 aao | 
(19/12) : 123/7) Jl3/I2/B4i (26/6/40) r-TSKT,, ' 


119.0' 133.9 


Bargains 1 151.7;) 67.5 

Value..! B59.6 971.7 


I nos! 7X1. 

n (9/5 


is/ia) : (-«/#> * »/■*/»» pe/e/w Bargains— ..i 132.3 : 1360 

11.7 452.2 I 734.7 43.6 Equities I 

(9/5) 1 (19/12) (15/2/13/ ?78/10/71/ Bargains-... 175.3; 187.2 

1 I I Value..i B 94 - 4 I B 7 B .1 


demand and hardened a couple 
of pence to 49p. Among Com¬ 
ponents, AE were wanted at 

104p. up 21. Elsewhere, a Press 
mention lifted Harold Perry 2 
to 90p. 

P_R_ concern Good Relations 
provided the biggest shock in 
the short session, slumping 43 
to 237p, after 225p, in reaction 
to adverse Press comment con¬ 
cerning the corporate structure 
reorganisation. 

In the Property sector, USM- 
quoted London and Manchester 
Securities shed 1£ to 9p follow¬ 
ing the share-exchange offer 
from Amalgamated Estates, a 
fraction cheaper at Sp. Baiistow 
Eves were quoted ex rights and 
shed 5 to 69p: the new nil paid 
shares opened at 9p premium 
and fell to 5p premium prior to 
closing at 6p premium. 

Financials provided a couple 
of bright spots. Henderson 
Administration rose 17 more to 
575p, still reflecting the sale of 
its 50 per cent interest in Far 
Eastern venture Henderson 
Baring Management to partners 
Baring Brothers. Boons bond 
improved 6 to 23p after favour¬ 
able comment, while perennial 
takeover favourite Britannia 


FT-ACTUARIES SHARE INDICES 

These huBces are the joint eompitetien of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures In paranUmcs show number of 
studs per section 


1 CAPITAL GOODS (205) ——— 

2 Buttfing Materials (23)- 

3 Contracting, Construction (30)- 

4 Electricals Q4)- 

5 Elecwmto (34) ...... - 

6 Meetanhai Engineering (60)- 

8 Meals and Meta) Forming (9)- 

9 Motors 0.7)-- 

10 Other MustrM Materials 08)— 

21 CONSUMES BROUP (1*9)- 

22 Bmnn and Dist»efi (23)- 

25 Food Manufacturing (21)- 

26 Food Retailing (12)- 

27 Heattfuwd HotrseboW Protticts (91- 

29 Letere(23) . . .— 

32 Ne ws pa p e r ! . IWaWng 03)- 

33 Packaging and Paper (14)- 

34 Stores (45)- 

K T«tHes(19>-- 

36 Tobaccos (3)-- 

39 Other Consumer C7)- 

41 OTHER GROUPS (09)-- 

42 Chemicals 117)-..:- 

44 Office Equipment (4) . 

45 Shipping and Transport 03)- 

4b MbcetiHieotts (53)-- 

48 Telephone Networks (2) -— 

49 INDUSTRIAL GROUP (4«3)— 

51 Oils (17) .... 

99 500 SHARE INDEX (500).——^ 

61 FINANCIAL GROUP (U8)- 

62 Banks -- 

63 DtscowN Houses (6)-. .-. —- 

65 hmrance (LUe) (9)- 

66 Insurance (Composite) (7) .. 

67 tosraaoe (Broken) (6)- 

68 Merchant Banks (12)—- 

69 Property (S3)-- ... . - 

70 Otter FhandaK19)-— 

71 l u w mmem Tacts CIOS) -— 

81 MMag Finance (4) - — .. 

91 Oversee Traders (14) 

99 All rSHARE INDEX (741V- 


rr-SE 100 SHARE INDEX. 
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FIXED INTEREST 


AVERAGE GROSS 
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PRICE 
WO ICES 


1 5 yean- U518 

2 5-15 years- 129*0 

3 Over 15 yews— 13535 | 
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2 Coupon 

3 : 

4 Medhm 

5 Catenas 

6 1 

7 High 
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9 i 
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5 years.- 1035 

15 yevs.-. 1041 
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5 jean.... 1107 
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5 years.... 
15 years.—. 
25 years. 


INDEX—UNICES STOCKS 


15 Inflation rate 
161 


5% - 

10 %. 


Arrow hardened a couple of 
pence to 86p. 

Leading Oils were virtually 
untraded and business in the 
sector was generally confined to 
the more volatile speculative 
issues. Ireland's Oliver Prospect¬ 
ing added 10 at lS5p while 
Canada's International Petro¬ 
leum moved up 5 to 145p and 
Warrior Resources 3 to 53p. 

Recent speculative favourite 
Falcon Resources improved 7 to 
195p. 

Golds up again 

Bullion retained last Friday's 
firmer tone and mining markets 
were marked higher, although 
the continuing recovery trend 
was largely technical. South 
African Golds posted useful 
gains throughout the list, with 
heavyweights featured by Vaal 
Reefs and Driefontcdn, up j 
apiece at £72J and £211 respec¬ 
tively. 

Cheaper priced issues showed 
Blyvoor 40 to the good at 702p 
and Loraine 22 up at 277p. 

The Gold Mines index rose 
8.6 to 477.7, while the bullion 
price improved a further S2.625 
to S313.5 an ounce. 




EMU NUKING <1> 

INDUSTRIALS (1) 


OILS *3) 

Chjfrron^Cofp Sovereign Oil 

‘ MINES (1) 

Indian Ocean Res. 02 
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Donations and information: 

The Chairman, BLESMA, 

Midland Bank Ltd., Department FT. 

60 Wfest Smixhfield, London EC1A 9DX 

Give to those mho gave-please 


BRITISH LIMBLESS 
EX-SERVICE MEN'S ASSOCIATION- 




WE,THE 
LIMBLESS, 
LOOK TD YOU 
FOR HELP 


We come from both world 
wars. We come from Korea, 
Kenya, Malaya, Aden, Cyprus. 
Ulster and from the Falkland^. 

Now; disabled, we must 
look to you (or help. Please 
help by helping our Association. 

BLESMA looks after the 
limbless from all the 
Services, h helpe to overcome 
the shock of losing arms, or 
tegs or an eye. And, for the 
severely handicapped, it 
provides Residential Homes 
whara they can {We In peace 
and dignity. 

Help the disabled by 
helping BLESMA. We promise 
you that not one penny of 
your donation wilt be wasted. 


Could this 
be YOU 
in a few 
years’time? 


u .. tos-rfates, rahieimri constituent changes are published hi Saturday issues- A list of constituents & 

FiBracken House, Cannon Street, London. EC4P 4BY, price 15p, by post 28p. 


-remembering the Christmas 
dinners she used to cook? 

You bad neverthought how empty life might be withouther ... how 
cruelly inflation might shrink your savings to a pittance.:. or how a 
lifetime's standards of comfort and dignity might suddenly 
be beyond reach. 

Can you begin to imagine the agony of such a situation? And If so, 
will you care enough to help? Thanks to the DGAA, thousands of 
men and women like him - left lonely and deprived in the autumn 
of their years - are given friendship and practical help just when 
and where they need it most. 

Bui since we depend entirely on private donations, covenants 
and legacies, we desperately need your help to continue onr 
unique service. Please send to us now, before Christmas. 

THE DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 

FcuodeJ 1897. rjttnm H.il. Qt^rr. Elzsjbtih, ihe Qmm Mother 

Dept 7, Vicarage Cate House, Vicarage Gate, 

London WS 4AQ. Tel: 01-229 9341 

“HELP THEM GROW OLD WITH DIGNITY" 


ACTIVE STOCKS 

Abo«B av«ra B s activity was noted in 
the following tiocka Monday. 

_ Closing Day’s 


EQUITIES 


Financials mirrored the per¬ 
formance of Golds and gained 
ground where changed. 
Australians edged higher; In the 
leaders Western Massing put on 

3 to 200p. Among the more 
speculative issues favourable 
Press comment attracted buyers 
towards Samantha which hard¬ 
ened a couple of pence to a 
1884 high of 47p. 

The short session in Traded 
Options was notable for per¬ 
sistent support of Jaguar which 
attracted 477 calls; the March 
22Q's accounted for 186 and rose 

4 to ISp. while the June 180’s 
attracted 200 trades and firmed 
6 to 59p. Put trading featured 
Marks and Spencer which 
recorded 153 trades, 100 of 
which were done in the April 
120’s. Total contracts struck 
amounted to 1,349 — 1,036 calls 
and 313 puts. 


NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (53) 

AMERICANS 12) 

Amdahl Rohr IMS, 

BANKS (2) 

Royal Bk. Scotland Moor-gate Mercantile 
BREWERS 12) 

Brown (Matthewi Guinness (Arthur) 

BUILDINGS (IX 
Tilbury Group 

CHEMICALS (51 

J“ h l* _ Hickson Internal I. 

Coates Bros. A Morceau 

ElUs & Erarard 

STORES (XI 

Benults Wassail U. Wj 

Empire Stores 

ELECTRICALS (41 
MicroleaM- Northamber 

Nor Bain Elec. United Loutng 

ENGINEERING r4> 

Cardo 3bec Cn». Weir Group 10pc 

Sen? ,%££) c "»- 

H/Uardt FOODS 

INDUSTRIALS (71 
BBA Group Hanson Trust 

Brrtlth &yohon Do. 91iPC Cn*. Uns. 

China Light 2001-06 

Eastern Produce Hutchison Whampoa 

„ . , LEISURE 11) 

Medmlnster 

MOTORS (2J 

Jaguar RHkant Motor 

„ _ PAPER (1) 

BunzI 

, __ TEXTILES (1) 

Coats Patens 

TRUSTS H2I 

Archimedes Cap. River & Mercantile 

Da rue dnc. i TP Pacific Basin 

Inplah A N.Y. Tst. Barrie Im. ft Fin. 
Gresham House Duncan rw.i G'drlchi 

Law Debenture Henderson Admin. 

Lowland Inv. Ivory i, Sima 


Stock price change 

Barclays Bank . 557 + 3 

Brown (Matthew) ... > 262 +1B 

Falcon Resource* ... 195 + 7 

Gestetner A . BB + a 

Good Relations . 237 —43 

Gumnesa (A.» . 213 +tt 

Hanson Trust . 312 + 2 

Jaguar . 235 + 8 

Nat West Bank . 588 + 8 

Pineapple Dance . SOxd +!B*z 

Powell Duflryn . 423 + 3 

Royal Bank Scotland 2S8 + 6 

LAST FRIDAY’S 
ACTIVE STOCKS 

Based on borgaine recorded in Stock 
Exchange Official List. 

Last 

No. of Fri'a. Day's 

Stock changes close change 

Bailey (C. H.) 21 24>j + 

Polly Peck ... 21 222+5 

Henson Trust 20 310 + 6 

STC . IB 2B8 +6 

Reck lit & Col. 17 562 - 21 

R Own tree Mac. 18 372 — 6 

Ultramar . 18 200 - 5 

Dixons Group 15 558 —14 

Binoii . 14 187 — 3 

Burmah Oil ... 14 216 — 2 

Mercantile Has 14 318 +14 

Minet . 14 243 -12 

Pentland Inds. 14 295 + 27 

Thom EMI ... 13 440 -12 


38 1864 

!?. | ! 

“■= SBlSc* 

— a. 1 e a .5 *T3 

; High Low 

io “■ 1 

!-1_ 


IS/lSjllO 108 :1 Aberdeen A mPet£l 108 .-2 i 

11/1 [ZOO 164 4>Aceess Satellite 5p. IBS +2 u50‘ &.B| 1.5 S6.0 

*5/11 119 102 +Breakmate lOp.,116 I .! bfl2.fi 5.0| 5.1 16.2 

7/1* 1S5 116 *CVD Inc S0.G1 --jlSO 1—5 t rf2.o, — 111' — 

— IBB 176 Oendover Inv...11BB U-B Hl.«, — : l.X 1 — 

8/18195 134 -^Craton Lodge Id—.< 193 UB ba 1.75 8.6 1.313* 

— 37 37 Dun&Brldetrcet 6l.uo; 37 ; .... — 4 . 1 I - 

— 92 88 GBC Capital. !as:+l Q2.4. - 1.6 - 

— 24 21 Da. Warranto. \ 23 1—1 ■ — . — [ _ I — 

14/lSi 99 86 ftGabiccI Gp. 96 I .... | b9.8 2.5 4.213.B 

— — — G.Amer.Ft Svge Bk.S|l £ll' . ! 1 

— I 81 81 iHawley Group 80.01Bl j . 1.86* 3.2: 5.3 H.6 

— 31 25 |<S<Healtti Cara STvic'e 26 ; — \ — I — 94.6 

— 1 — — Heroulesirtc.. qSLS| ... — 4 . 5 : 


51.88- - 4.11 - 
02.4. - j 1.6) - 

b2.8 | sTs! 4.2;».B 

1.B6* 3.2: 5.5'1i.fi 

— ! - 1 - . 94.5 

- 4.5! 

bfll.bi 6.4 0.9 29.2 


OPTIONS 


7/12 242 160 4-INSTEM lOp.23B [ + S bfll. 6 i 6.4 0.9 29.2 

— 21 21 UapJUneteTstWor' nta' 24 +3 — , — — 

— [ 87 64 IKIngeley&ForeBtertOp 64 .bg5.04 1.91 6 *. 9.8 

7/X?,]lB 95 l4*Klark-Teknik Bp.<216 . uO.fi 4.7> 0.7 40.6 

— 1 24 ij 24 ij; Martin Marietta 51.00. 24*— i S SI.34- - 4.4 - 

21/Z8;lfi3 149 P*.M. tnfl.,163 .. .. 'bfl 5*5' 2 . 6 ' 4.6.It.9 

— 160 150 * Penny * Giles inti... 152 +1 Jbpl.ea 2.6'. 1.7119.6 

— ! 94 91 ProcBMEystemeBQ.DZB 93 +2 ;Q0.25e. 0.2! 0.2! — 

16/11 11>: 10 Second Marketlnv.5p 11 j .I — . — 1 — I — 

10/18 204 184 4-Share Drun lOp .. '204 , .; udl.7' 3* 1.2.M.6 

— L28>34:221 S The Limited Inc. fiO.GOi.-22*.- Q24o — 0.9 — 

30/11 125 <113 -S-UOO Hldgs. lUp.-124 ' .j U 5.76 2.0* 4.3 IB* 

11/11175 1156 Wardle Storeys 10p..;167 1 + 1 u6,0. 2.7'4.3 10.2 

— 1 83lji 21 williams (Rex 1 Lefs.6p 22 !+l i uO.Bll 1.4- 5.9 15.2 


FIXED INTEREST STOCKS 

Issue t ! a L g 1984 

price I qo !»« Sto 

£ 1 Eg -1- 

I 1 * 5 J t I High Low 


sl l+ or 


Gresham House Duncan rw.> G'drlcke 

Law Dehentun* Henderson Admin. 

Low bad Inv. Ivory 4 Slmn 

PLANTATIONS (3) 

Lawrle Group Plantation Genl, lim. 

McLeod Russel 

MINES rat 

GoM A Base Samantha Explrtn. 

NEW LOWS (7) 

AMERICANS 111 


Heal- Deal- Declare- Settle- 
in gs lags tioa meut 
Dec 17 Jan 4 Mar 21 Apr 1 
Jan 7 Jan 18 April Apr22 
Jan 21 Feb 1 Apr 25 May 7 
For rote indications see end of 
. Share Information Service 
Money was given for the call 
of Oliver Propecting, Bristol Oil 
and Minerals, C. H. Bailey, 
Charterhal!, BSG International, 
Barrett Developments, Inter¬ 
vision, Whessoe, Eglinton Oil 
and Gas, Thomas Borthwick, 
Thorn EMI, Brengreen, Bala, 
and PetranoL No puts were 
reported, but doubles were 
struck in Whessoe and C. EL 
Bailey. 

RISES AND FALLS 
MONDAY 

RIms Fans Same 

British Funds . 78 6 21 

Corpus - Dom, and 
Foreign Bonds ... 11 3 59 

Industrials . 233 138 1,061 

Fin. and Props. ... 79 BB 408 

Oils . 15 12 101 

Plantations . 4 1 12 

Mines . 61 18 98 

Others . 38 79 100 

Totals . BIB 312 1,860 


RENTALS 

every 

WEDNESDAY 

or 

SATURDAY 

To advertise phone: 

01-248 5284 
DIANE STEWARD 


91-574 £30 
II I F.P. 
J100 ! F.P. 
|l 100 F.P. 

;ioi lijsi 

5100 [F.P. 
}99.094' F.P. 
iga.40G : f.p. 
85.81 X50 
99.161 ±SQ 
II I Nil 
II F.P. 
il 1 F.P. 

rsfl-iBg.rsfi 

S9B.013' F.P. 
II Nil 
— F.P. 
- F.P. 
« F.P. 

F.P. 
« r F.P. 

I F.P. 
•*. | F.P. 

(■ I F.P. 
** F.P. 

too ! F.P, 

91.976 £20 


!21 >1X1*5 >105 ;Aberfoyie B%Cnv. Une. Ln.'96.<135 - 

10-4 | 34lei 297j African Dov. Bank 11'B%Ln. 8010.. 32S*', 

11/1 119 11S Automated Sec. 6% Cnv. Cum Red Prf. l 18 I 

— 102 iz) 100 CommBkof Wales i iii^SubUnaLn 95-97; 1021 2 . 

— IBppmlBppm Fit 7.TJ Cnv. Cum. Red. Prt. £1 .I|8ppni, 

— (£54 i £53 .Felixstowe Dock Prf. Unite f. ' 53 

24/1 100>s| 951(.Folkestone Water lHtS Red. Deb. 2MH! 99 , 

I — OBJ* BSUGartmore Amer. H3af Deb. 2014.., 9BV- 

11/1 1011. 100 [Glasgow Stock'nidi 11Deb. 2009.. lOO : 

— 30ini 29u Int.-Am. Dev. Bk. 9^Ln. 2015 . 1 501« , 

17/1 35,'c, 285* Inti. Bk. for Recon. ft Dev. 11*%Ln.3D04| 33 l„. 

— 9pm' Bpm lap. Assets TeL 4ir% Une. Cnv. Ln.1994 9pm:i 

— 140p; lSOp Johnson Mutt hey 8% Cnv. Cum. Prf....-i 135pl 

— i — Llfccare Inti.Cum.Red. Prf. 1938> £90 i 

15/3 29*8 24ls Lon. Shop Prop. let MorL Deb. 20IB. 29 ;h 

_ 99 971; Lowland Inv. HUS. Deb. 2010.| 97*» i 

— 15pm Bpm McCarthy * Stone 7% Cv. Ln. 99.04..Bpml 

— il00,' e 995® NationwldeBldg.Soc. 10Bda. S/12/B&I 995 B !- 

-.10010 100 I Do. 105*X 13/12(86.1100 ! 

U/l!l21 10H| NormanaGrp.B^'LCnv.Una.Ln.89. , 2IM4ill5 - 

— 56 53 |Peel 101, Cum. Pref. BUp.. 69 

120.-4 129 115 Raoal Elect 7i Cnv. Uns. Ln. Wing Ml... 120 

— 60p 60p |8lmon Engn. 4%. Cm. Rd. PF. '84-96... 60p I 

— 63p 6Sp | Do. 5.4% Cm. Rd. PF..I 63p I 

— ! 76p 76p Do. 6.35% Cm. Rd. PF.'9l-96..i 76p 

— I 86p 86p Do. 7.75“. Cm. Pd. PF.'B2-97..* 86p I 

24/1 100U 99 ,-Sun'ld & Sth. Shields 11*% Deb. 200b.i 99 I 
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“RIGHTS” 

OFFERS 



'Si Latest 

1BB4 


“ 1 

Issue I oT3 Renuno. 


Stock 

|S U-cr 

r i ■ 

High j Low 


5* i 


B J F.P. 14/12 I 8 | fi >2 (Amalgamated Estate* 6p. d- . 

BO • F.P. 16/1 84 ] 80 lAttwooda....I 82 ,-T 

64 | Nil — 9pm Bpm Bal.stow Eves 6p. 6pm . 

176 | Nil. — 40pm 40pm Blrmingham Mint.j 40pm . 

B5 Nil — 17pm 14pm Carr's Milling.I 14pml . 

145 i F.P. 30 1 172 1 64 .Equipu.“. 164 

30 F.P. 11(1 34i-pm 3lpm;Jacks iWirn.j 31 . . 

80 | Nil - 20pm 19pm LCP Hldgs.. I9pm‘ . 

185 E.P. 18/1 ! 222 218 I Marshal Is Halifax.. 220 

24 Nil — i Dzpm 1 ‘fpm ftMorris(W.i Fine Arts 2Dp.| Hepm . 

115 Nil — i 50pm 28pm Notts. Brick.-.; 30pm . 

32 Nil — ; 3pm 1 pm ftsteaua Romans R/V.| !pm— ij 

6 Nil 30/1 , 3lepm' 15/pmTranwood 5p_...! Sl-pm.+ ta 

Renunciation dan usually last day for deoling froa ol stamp duty, b Figures 
based on prospectus animates, d Dividend rate paid or payable on part of 
capital: cover based on dividend an full cspliaL 0 Assumed dividend and 
yield. u Forecast dividend cover baaed an previous year’s eemings. 
F Dividend and yield based an prospectus or other official estimates lor 1985. 

H Dividend and yield booed an prospectus or other official estimates tor 1984. 

Q Grose, p Pence unless otherwise indicated, t Issued by tender. | Offered 
holders ol ordinary shores as e "rights.’' Issued by wav ol capitalisation. 
§S Helntroducod. 34 Issued in connection With reoigsnlssilan merger or take¬ 
over. ■ Allotment letters or fully-peld. (| Introduction, ft Unlisted Securities 
Market. § Placing price. T Figures assumed. ft Official London Listing 
Dealt In under Rule 535(3). t Comprising 100 Prf. and ons Ptg. share. 


INVEST IN 50,000 BETTER TOMORROW’S 

50,000 people in the United Kingdom suffer from a progressively paralysing MULTIPLE 
SCLEROSIS — the cause and cure of which are still unknown — HELP US BRING 
THEM RELIEF AND HOPE. 

We need your donation to enable us to continue our work for the CARE and WELFARE 
OF MULTIPLE SCLEROSIS sufferers and to continue our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL RESEARCH. 

Please help — send a donation today to: 

Room FI, The Multiple Sclerosis Society of G.B. and NX 
286 Monster Road, Fulham, London SW6 6BE 


LONDON TRADED OPTIONS 


B.P. 390 
r*46Bi 420 
460 
500 
550 

Cone. Gold 460 
1*4841 500 

550 
600 
650 

CourtauJds 2X0 
(*126) 120 
130 
140 
160 

Com. Union 160 
(-185, 180 

200 
220 


82 87 

52 62 

25 35 

7 17 

3 7 

"37 47" 

16 8B 

4 14 

1 — 

1 - 

17 19 

B>s 12 
3>s 7 

lie 3 
1 — 

27 30 

9 16 

4 B 
Us 5 


Jly. Jan. | Apr. 

- 2 3 

- 3 7 

43 12 22 

26 43 60 

- 87 82 


Feb. May. Aug. | Feb. May. 


Imperial Gp.i 
(•177/ : 


57 | 7 15 23 

35 I 27 37 47 

20 I 70 77 82 

- Ill7 - - 

- 1167 - - 


G.E.C. 160 58 

1*214) 180 3B 

200 22 
220 8 
340 2 

Grand Met. 280 27 

(•303) 300 12 

330 3 

360 1 


Land See. 
1*310) 


196 202 

146 152 

96 104 

50 68 

16 30 

53 67 

33 SB 
16 23 

3 B 


21 He 3 

14 3 5 

B 7 10 

6 16 18 
— 35 


2 4 

7 12 

19 23 

30 41 

1 2 

1 2 

11* 5 

10 13 

30 32 

3 6 

B 18 

32 38 

62 - 

1 2 

1 2 

2 4 

6 12 

22 36 

0 >* 2 

2 5 

B 10 

22 24 


Marks 8 Sp. 100 
<‘X17) no 
120 

_ 130 

Shell Trans. BOO 
(*628) 5BO 

BOO 
650 

_ 700 

Trafalg’r Hs. I 260 

1*331) I 280 


BAT Inds. 260 
1*351) 280 

BOO 
330 
360 

Barclays 420 

(*557, 460 

600 

_ 560 

BL Telecom 80 
(*100, 90 

-... . lOO 

110 


22 

_ 

1‘2 

3 

14 

18 

3 


6 

9 

7 

10 

4 

6 

16 

19 


Vaal Reels 
<*888l 


Beecham 300 

1*588/ 530 

360 
390 

Bass 390 

(•468) 420 

460 

_ 500 

De Beers 420 

1*64.30) 460 

500 
650 


— 5 — 

43 10 18 

BO 25 35 

22 52 57 

— 1 — 

30 21c 4 

16 7 12 

7 20 22 

- 2 4 

- 3 7 

25 B 14 

17 2B 63 

- 1 — 

— 2 2 

44 8 6 

30 10 13 

18 24 28 

“II 2 — 

72 IO 20 

45 35 45 

85 75 82 

17 4is 8 

Ills Bi; 13 

8 171* 20 


Mar. Jun. Sept Mar. Jun. j SapL 


95 — — 2 

66 70 — 3 

40 45 60 7 

1 8 23 38 20 

"B5 90 — S“ 

60 65 — 6 

23 80 37 15 

S 14 20 40 

48 63 76 27 

25 42 52 60 

12 26 — 90 

8 15 — 155 


[133 140 

83 92 

40 52 

I 18 25 

3 11 

72 76 

62 56 

33 37 

10 18 

4 7 


2 6 

3 8 

7 IB 

36 45 

75 80 

01; 2 

1 2 

He 6 

a i2 

82 34 


---. . -- (*230/ 200 33 39 - Z 5 — 

| Itoy | Aug.| Feb. | May j Aug-_ ™ JL JL A A'JL JL 

78 I 1 ?! 1*51 | I 1 ®! | I | Option Dec. Mar. Jun. Dec. | Mar. Jun, 


98 las 2 X 0 

78 85 SB 

58 65 73 

36 42 80 

20 26 BB 

142 147 - 

102 107 — 

65 72 82 


131* 17 10 

6l« 101, 12 

2>Z 41* 7 


Feb. 

May 

Aug- 

It* 

3 

3 

2 

B 


3 

10 

13 

6 

15 

22 

18 

25 

32 

2 

2 


2 

4 

— 

6 

12 

16 

18 

30 

37 


Guest Keen] 140 54 - — 1 — 

(*189) I 160 34 39 — 3 B 

1 180 18 26 31 7 9 

200 8 14 19 17 21 

220 100 103 — 2 2 

240 BO B3 — 21* 3 

260 60 63 — 31; 6 

280 40 43 48 6 B 

300 26 31 37 13 16 

180 57 69 — 2 3 

200 38 41 — 4 7 

220 IS 22 28 6 11 

24Q 9 14 17 12 17 

1 BO 63 66 — 2 2 

200 33 39 _ 3 5 

220 17 24 28 7 10 

240 7 15 18 16 19 


1>> Bl* 
3 5 

7>* 10>; 

14 16 


FT-SE Index 1000.207 — — Oi E Us 

(*1205/ 1025! 182 — — 01* Us 

1050-157 162 — Ol; 2 

1075.132 140 — Olg 4 

1100.107 117 IBB Ol; 6 

1125, 82 95 105 Ol; 11 

11501 57 75 90 1 17 

1175 35 60 75 H; 25 

1200 12 42 58 7 37 

1250l — 20 35 — 68 

Deo. 24. Total contracts 1.340. Calls 6.313. Puts l.i 
- unde ing security prico. 


V/ i 


l 

/ 





























































AUTHORISED 
UNIT TRUSTS 


BnlJiwii Cram—Continued 

CMtiM f yrtt 

UubtaniDar hii I ]i 


Mbcr Unit Tit. Ungn. [*) 

1 J Si njuPi Covtfyirtl. tC*P *DX. 
*9* llumt 


t- «>■ L4- 
Ml> 'wh 
limj' bniri 
*W'ljr Ipw*' 


ay ,,a f?5 

457 7 16/ Bek 


Brawn Shipley & Cb. Ltd. UKt) 


*^mH"tcs-gi.... .tlfto 
*W"U"» 11 _J67 4 

Cwvd «bm \:l_... J5s« 
Com*JHyt troy . ,738 
6 tw»«i............ Jimt 

**•*. I in o 

wiw>..>].' 

*tt Unit ---09 j 


a Fwd 

C*tum. 
F»IM* 
■inwll tan 
bwUlUMf 
IBCWW- 


U-S- EmyrwinCrft-— ..(«4 
UwuvPin. _ . _ ..1475 


rffartl . MBJ 

JS? 

JiJia 
. -JMB.1 


Aftkm Home 

30. City Rwri, EC1Y JAY. 

townwnTrOiFd_Ins | 

fiym . _ mi?, i 

£**•* Fd.. ..-JliH.7 

SnminwFi -J1344 

Swnus*.....-Jib? □ 

EmtoFd . . .. JjS9 

Aairnctt Mann .J5J.3 

SmHFC<l%F«ltOVlV..Sej 
J® irawoor —_W5 


Budunasts Haiquient Co. Ltd. (a) (s) 


oi-tzabUb 
*1^ 010 

-o ij ozo 
♦oil iaa 
I IX 
♦Obi ou 
~0J 13> 
I 177 


Tlw Suck Litaangr. EC2P ZJT 
GwrauiocDKlJ ■ 11*44 


iwokU . um« 
M.tKU E29 5 

iiuwOr f« .71 c 

Accra Ua'ti Drc 17 il 165 

IMIQrirwrU ...IB1 
(Attra urtvl D»c 18 JJJi 
5mtd*»CoiDK?l -«ao b 
(A«W» Urfcl L#i 21 >16? 


01 Wfl2BfaB 

I J.n 

I 393 
IX' 
>J 2 


MHed Unit Trusts United (0X9} 

Allied Hjnfero Kdnr. Hatnr, Bmnmg, 


Brnnwmd 

UdM Tmti oB 

Firttiw':* _ 


CmTk r<iuj. 

Uurmwi . ... 
BMKfad Trad'd_I 

Amoi.Tnnnii_! 


Won. r mail 1_J4to 

Anneei Iami8. . 28 0 
N« l«eora> Tufil . _ 1704 

tg*» lacworTiHri_9)7 

HnpV-rMTiiMlil .. JllOJ 


1Q27T1 ?K*59 i 1 

t Tmb 

mi 

193 fl 
27B lid 

"A! 

180 il 


Cannon Fond Mamtn Ltd. U) 
1. OlffleM Wai. WcntdCT. HA90WP. 


Cm **ft . . . .fin 1 ;ulI 

lues—.. . - - KM I 2491 

fm Lev .. UI0 13*< 

FtrthAKracrt.0U l 120ji 


imiiii __ 11UJ 

G-M.faca.TUUl_gBJ 

Intern lUuad Tram 

tortn*MulTni(*) ...It* 1 

JakuTrouui_*7 j 

PjoFjT'w®;! _p£9 

»™VSiiTuui_ 

imxftiwr In._Jl674 

SofawMhl TiBh 

a*wi4miVjii:i _|l«5 

GUI GrowA Toifl.J— 

VaMnCaTme) „ 

Co i Trail_iboo 

liurn y TiwJ . . SI A 
Mo MulCovTili.-i ... Bg.6 

cwcmlaiii.Jnss 

Ti n n w iru ui . .M2 


Capet (James) Mngt. Ltd. 

100. Old Bran) Si. EC2M1M 
Lanai .. . _.D4Qo 

neow_lieu 

NoniAiamcjn_..me 


Pnwi gn firman 17 *t»n drAa Pw r i B i 27 


Incw Ei. lfl.u-1_ b 

FirCwO To-i.-l_113IJ 

Snainuti rv.ni JlM j 
USA Cl Tv.nl .. -7BT2A 


Mtoaj MFWcr Unit Tst MfffRL Ltd. 

17, WitfrlM 5«, London £17KP. 01 3771010 

W«Krb_fnrd Int. .rtai W3 »|a| in 

Ud ton _-F7BJS 64.71 r£.(• I LBU 


Aitatfanot Securities Ltd. (aXc) 
131, 7mtm P nn neia. CC2A1AV 

CanufOuMa_ («I UM 

twniii.IBB MJ 

■•etanviMieni - -- 1907 l«fl 

II0-V vaenaramali_133 «fi! 

Cjnmn S Meran ..<64 IDS 2 

.HI toe 

PiBtatUPnwHf ... ilk 444 

Fmtoril ._ •? T *7« 

G414 F.ivd . ..Mk Jfe.4 

Hr*Inane . __ S2a Ski 


01*28707(1 
| 2X0 
-OS 7* 


Chidtaln Trust Managers Ltd (a) (9) 
lLNewSl.EC2M4FP 01-26 


m m m m ran-.Hu 343 

MMU4IW-VJI.*72 740 

Prtoa r..._J4B AV 

SniDnComnn . Bl * 870 

Ukumaitooni_ JH2 4? I 

WarMFnqSkaa_8.7 43 

Pwtfato Tml 

UK . _ 87 1 W.l 


-OS IB 
-01 2J8 
-Ok 14| 

-0 4 141 

73S 

-0 4 12S 

~ 730 
* 0.1 fa 72 
704 


ILHfiw SI.EC2M4FP 

Awnm.. ifjl 

AounMuo.- ... .pnt 


Av3nlua._ .. 
Far (avert Tv . 
laalrM_ 


—0 41 071 
-O l| 1131 
-a J 120 
♦ 0.3 120 

. I 077 


Iraf Trial ... .. 
kK Rrana. Tit _ 
I nun Qraatk TvL . . 
Pm« l(rk Tv .. . 
SnatrCa.IrM. . 
Ctoul B-«m rnm 
SokuIIk Hu... .. 


Arafeway Unit TsL Mgs. Ltd^aXc) 
JIT.biffeltoBMnpwClVniu 01-8310231 

F*H._b0j2 JlfaJAd I «7fa 

tro-mFuM - ..rpio 33CM 787 

HnNTMdCanrrTa.. .“73 32.H I 70S 


County Bank UT Services Ltd 

Wjruwrr J* V.KIH«.* C-irrf Fni.fi 
IbLOmpWde. EC2V6CU 

Caeaai lAocm i_{2118 223. 

Cnrrvt Ta __ . . _. ifa 7 47« 

UnK.... llfaj 1731 

FiuhcajI ... 17 7 43: 

OKSbarai.MI SI Ta 

too Inr-v ro al_ 210 0 27* 1 


ArtnvrigM Manageme nt 

Pomragr Gardm. MaacJinirr. Obl-834 2332 

ArtmpafdOK IB..J1M* 1732* I 309 


Jumna Par Go. Jlfal 

lankjiMiMi Tv_D 3 

PortMfaoln Fd .134 7 

krunnTnni .... 19J 

jadw to vn n . 1373 


Atlanta Unit Managen Ltd. 

4b. Moorjjlr, ECU DEL 01*38 171L 

CanMiai Trad.JM7 73 9) 

Joa Far Cjv __ 8L7 55 11 


Fa Unawl UaH TrM tea Ta 


Crescent Unit TsL Mogn. Ltd. (aMg) 


Bailie Gifford £ Co. Ltd. 

3 G lent otto Si, Edatonli 


4 Mel idle Crr% EdMardh 3. 
Orv Aamvn. ... *7 1 

CmCaul. 59 1 

OnGnmiM Nc_. . «fa 
Cm.HMi.DM ..... H 4 

Cm. liwrVMUl-IUJ 

bnbiaaoi . .. . Hi 
Cm Tcm .11061 


Barclays Unlearn LUliRcXy) 

UMCQrn Ha 252, IMM fid. E7. 


Itoeovi Amenu__ 


E Aav Act-JI471 13* 

Am Ik _U0T1 1131 


Do Ltotd __Ufa! 

Da Emma Tv- 2882 

OaCdraiKaw..504.7 

0a r ....I67J 

oa -Jinn 


01-5345544 
771 
227 
227 
370 
4 fak 


Da 500 -11778 

Da team*__ JTj.7 

Da GriiBFea irt.lac.ttlt 
Da far Par< J«x_JlOOJ 

EEitv^. 

Da iKOme tm« .. IT?2720 

Da Law t* i.-l bbJ 

Da PH kfaU . ...7MB 


Da Tetanm -1MJ 

Dk Trader Fart.771 

DaUaraTruiaa_poo 

Da Uwv TecalK-508 

DaWWortaTnal . . IDS J 

S im M FdAec-274 0 

L l>M..(LSI J 


Baring Brothers £ Ca. Ltd. 

& BohaaKate. EC2N 4A£_ 01 283 8833 

«aKr—d»J S3 I 35 

to.I mo J* jja 8 ■»» «•' 


EdWrargt Fond Managers PL C 
4 Me li rile Cm. EdaOur*. 

Mteqk EMnpl Fads- 

•omuaDnld. JU48 118fa) 

Ja-iDotTO__ -J72J 7*7| 

Paubc DocTl.ClhO 2231 

SKrttoJmCwDeca. I12S5 127kl 

■Unaanwtod 


BMtaiisgite Progressive Mgnrt. Co. 
b5 HoBm VwdaO. EC1A 2DR, 01-2 


Equitable Units Administrative Ltd 
57-bJ. Prince* SI. MjnrtKMr 061230 5fa8S 

[jnalrWoiUh.. CSSJ 27171 I 8JH 


trewfiff-.-* w 

BHMe l« Dec 11_FDfa.9 7521 

AotoiDrc II.147.7 Tffll 

S -om-Dk 17. — J67 8 1731 

4 For Drt 13 . - HO «l k 

A-onDrcU -— . *88 94* 


Equity £ Law Un. Tr. M. (a) (b) (c) 


Amervum FW. H»Jh Wyoxrtx 
UK Girth Til Acc JW9 I 
UKGidfaTitlac.—J"l 

Hnoar Inc. TA Acc .2l«7fa 
Higktr Inc To. lac-|L28 » 


049* 33377 
| 3.45 


Bridge Fmd Managers UXO 

Pcgii Home. K*7 ttoUmn Sc EC*. 


intsc.^v. -:^st 


01*234951 

: is 


GvuTM.irt.Tv lac. 
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F.T. CROSSWORD 
PUZZLE NO. 5,603 

ACROSS 

1 Put down for an indoor 
game (6) 

4 Purchase from bar before 
time (S) 

9 Slovenly in duty perhaps (6) 

10 Quality that needs raising? 
(8) 

12 Confiscates one thousand 
sterling (8) 

13 And 22 down: A judge's 

opinion, by the way (6, 6) 

15 Accustomed to being em¬ 
ployed (4) 

16 Set off on horseback? (7) 

20 Cunning employed in any 

lawless state (") 

21 No excuse for pleasure, 
that's certain (4) 

25 I'm not one to weaken (6) 

26 Well-known line in footwear 

(8) 

28 Resented becoming unwell? 
(5, 3) 

29 Give acute distress in school 

(6) 

20 Puck a i’orange? (8) 

31 Half of us on door watch (6) 

DOWN 

1 Press forward with debts 
though not genuine f8) 

2 Not utilised, like a neglected 

barometer? • (8) 

3 Elementary sum I do get 
wrong (6) 

5 Creatures with feet going in 
two directions (4) 

6 Entitled to directions on how 
to turn blonde (8) 
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7 Makes work play perhaps (6) 
$ Continue to stand (6) 

ll Undo jar that’s damaged and 
put on the shelf (7) 

14 The pile some workers make 
(3-4) 

17 Status symbols? (8) 

18 His word is law at a court 
perhaps (8) 

15 Far from being off to a good 
start (4. 4) 

22 See 13 Terras 

23 It’s said to be articulated (6) 

24 Transfix a politician caught 
in a lie perhaps (6) 


27 Live poorly in low-lying land 
(4) 

Solution to Pnale No. 5,601 
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Minerals Oils Res Shi* Fd no 
PO Box 194. « Metier. Jersey. 0594 27441 
MraDcZO $10.46 10.78 -0.31 3.71 

Samuel Montagu Ldn Agents 

- -- - - 01-628 3434 

-0-7 5.40 

— 0.7 4.14 

— 0.1 10.21 

- 9.17 

!!". 128 

.... 0.15 

.... 1JB 


MIRsDIB £15.10 
Mt In Del 8 S9.57 
AnDvIB 5F104.05 
JDDC*7 HK542.B7 


15.20 

9.10 

110.75 

46.40 

18.75 


117GPN30 517.43 _- 

MFRNFD1B 10.20 10^22*4 .... — 

OSPlFNvS 511.22 11.82 .... — 

Murray Johnstone (inv Adviser) 

163. Hone SI, Giaseow. C2. 04-1-221 5521 

Hsiestoia 1,72a 77.05 .... 

Murpooao L1B.9B 20.22 .... — 

PacFdDct 19 54.00 4J!B .... — 

NS, IntniYiaUonnl Ltd 
PO Boa 1H9. St Peter Port. Qoeriuev, Cl. 

Sterling Dep 77.3 81^ - — 

Stcrifadlnt 89.0 93.7 .... — 

Sterling Man 93.5 103.B .... — 

Inc FM Man 104.8 113.9 — 

Int Man 104.3 113.2 .... — 

Nat Wontmlnater Jersey Fd Mgrs Ltd 
23/25 Broad Sc. » Heller. Jersey., , , 

0534 70041 

HglnltdibJCb) 56.0 53.8 .... 10.71 

EqtyFdlejib) 109.0 102.5 .... 2.05 

IntBdFdial- 82.0 79.6xd 6.30 

•Sub dev uverv Thurd. 

Cou n t y Saak Cairmcr Fond ft) 

Dollar Claw 5523.1942 .... — 

Slening Class £11-4976 .... — 

D-mark Cl DM53-6567 .... — 

DutdlCUrCI DFIS3.6026 .... — 

Jan Yen Cl Y5.445.1792 — 

Nog It SA 

1-Ov Boulevard RoyaI Luxe in hours. 

NAV 9.24 — 

Newport International Management 
Bank el Bermuda Bldg, Bermuda. 

809 Z9S 4000 

NptfntSec S15.24 — _ — 

Nntlntinc 314.57 — _ — 

Npt Pacific 911.80 — .... — 

Not cap Fund Managers (Bermuda) Ud 
Bank of Bermuda Bldg. Bermuda. 

B09 29S 4000 

Aimer Tst 57.94 8J2S .... — 

Normandy Trust Managers Ltd 

29. Athol SL Doug lac. I DM. 0524 29696 
NdyMt £0.9672 1.0182 .... 2.00 

NdvCT £1.2327 1.2977 .... 2.00 

ChCGr E0.7B51 0.8054 .... 2.00 

Northgata Unit Tat Mngre (Jersey) LM 
PO Bom 82. St Haller. Jeriov. 0534 73741 

PacFdDcig 31.53 12.40 _ — 

Pacific Basin Fund 
10a Boulevard Royal. Luxembourg 
NAV 515.B7 +-006 — 

inv. Ad*.. MSG inv, Mngt. Ltd.. London. 

Perpotugl UT Mngrs (Jersey) Ltd 
PO Bo* 459. 51 Heller. Jeraev. 0534 74517 
OffthrCrw 51.12 1.101 .... — 

PtioenU International 
PO Boa 77, Sc Peter Pert. Guertisav. 

IntDollarFd S4.01 J.32 2S5 i2 

Far East FO 33.34 3.60 _ — 

Int Crrcy Fd 31.70 1.84 .... — 

DirfkdlntFO 34.15 447 .... — 

SCO Ex £2.55 Z.76 _ — 

Providence Capitol International Ltd 
PO BOX 121. St Peter Port. Guernsey. 

0401 2672619 


EUKFvdlnt 

EUKStkMkt 

EstMdFd 

CSoeMkFd 

Mnt5 DC MW 

SlntFxdlnt 

SDlIrMdTd 

SlniCurrecv 

SWMTNh 

SNAMSkMt 

S Far East 

SwFrMOd 


162.5 
173.0 
148.3 

96.9 

91.7 

121.7 

110.1 

107.6 
125.5 

98.2 

104.9 

55.029 


174.B 
IBB. 1 

159.6 
104.2 
• 98.7 
130.9 
118.4 
115.B 
135.0 

105.6 
112.B 
5.407 


0824 29G96 
_ 7.75 


0624 29441 


9.17 


Pn(M Dec 19. Next dealing Dec 27. 

For other prices ring 0481 26726-9. 
Putnam International Advisers Ltd 
10 12 Cork SI. London, Wl. 01-439 1391 

Emerg Health Scl 58X1 _ — 

Iniemauonal Fd SSa.BB — 

For Quest Fund Mon. (Jeraev) 
lee Royal Treat Intnl. Moot. 
Quilter/Heinold Commodities 
31-45 Cresham St. EC2V 7LH 01-600 4177 

Re*ce Fd 5133.22 — _ 2.12 

Nevt dealing date Dec 3. 

Rea Brothers (loM) LM 
29 Athol Si. Doug la*. Iom. 

Bond Fd £1.2875 1.33 

Richmond Life Ass Ltd 
4 Hill Street, Douglas. loM. 

Gold Bond 230.6 24 52 

StrOoBd 179.56 191.97 

UK Gilt Fd 168.4 179.0 _ — 

Rothschild Asset Monsgement (Cl) 

St. JuII*d*s Ct. St Peter Port, Guernsey. 

0481 26741 

OCAmvrFd* 52.70 2-B6*d _ 0.98 

OC5C0«-» 205.4 217.7 .... 1-54 

OCCdV** 122.2 129.9 .... 2.40 

OCJCmdv* $29.17 30.92 _ 1.90 

HKFtt HK538.77 41.09 - 

■Pcs Dee 7. N.D. Dec 21.■•■Pc* Dee 14, 
N.D. Dec Sl.rtDIg every Wed. 

ICIRt £16-128 4-0.011 8.75 

OCIRAS AS16-065 4-0.0125 9.S2 

OCIRC4- C541.664 4-0.032 9.23 

OCIR DFI DFI53.72 4-0.02 4.61 

OCIROKr DKrl 62.388 4-0.137 10.14 

DCIR DM DM5-1.0B7 4-0.021 4.69 

OCIRBFr BFr966.B0 4-0.74 9.31 

OCIRFFr FFrlfl9.11 4-0.155 9-61 

OCIRHK3 HK8107-105 4-0.048 5.62 

DCIR Lire L44.431 4-49 13.74 

OCIR £5 5570.92 4- 0.03 5 11 

OCIR SF SF47.7348 4-0.0156 3.92 

OCIR USX 533-407 4-0.021 7.B5 

OCIR Yen Y6.749.25 4-2.08 5.30 

DC Man C £9.74969 10.05122 — 

OCM OM DM3B.075BB 40.07823 — 

OC Man 8 St 1A4063 V2.00065 —■ 

Rothschild Australia Asset Mgmt Ltd 
17 Bridge St Sydney 2000. Australia. 

Five Arrows 51.39 1-42 6.30 

Rouse Woodstock (Bermuda) Ud 
POD 11TS Hamilton, “~-™» a()9 ^ „„ 

Syctefntrend 59.98 — 

Royal Bank of Canada Fund* 

PO Boa 246. St Peter Port, Guernsey. 

04 81 23021 

RBC l«wd Managers Ud __ 

IntlqcFd 59.93 10.58 .... 7.70 


IntlCapFd 516.91 
NUiAmFd *711 
FrEatAPacF 59.96 
Caaadn Fd Cl 10.02 


18.34 

6.0S 

10J9 

10.61 


RBC Int) Cu mode* Fd LM 
U A. S 123.96 4-0.01 — 

Canadians C5Z9.80 4-0.03 — 

£ Sterling crl.93 4-0.01 — 

D-Mark DM54.50 4-0.02 - 

5wlu Franc SFA2.14 +0.02 — 

JauaneaeYen Y6.635 +2 — 

Managed Fund 522-24 +0.01 — 

Royal Trust Intnl Fd Mgmt Ltd (x) 

PO Bob 104. 51 Heller. Jersey. 0534 Z7441 
StIFMFd £0.884 O.B9S .... 9J0>d) 

Inti Sees 51.099 1.145 ...._0.95 

Inti BOS 50.771 0.7B1 .... 10.0S>0> 

Price* on Dec 19. Next dealing Dec 27. 

SCI/TECH SA 

2 Boulevard Royal, Liftemhourg. 

5CI Teen NAV 59.51 -0.06 — 

Save G Prosper International 
PO Box 73. St Heller, jersey. 0534 73933 
Fi.iN InUrm limul (f ^ 

B19«d 
115.1 
1 546 


DM Bd DM10.B7 
5 Fad Int 57.69 
5tlg Fad £108.9 
Yen Bond Y1.465 
Egultv Fuads 
GIDIPtlFO 54.58 
UK Growth 160.5 
Inti Drwth 59.93 
FarEaairn 520.17 
Nui Amer 57.6S 
Gold S6.UB 


4.95 

173.6 

10.74 

21.61 

8.31 

9.60 


+ 0.01 
- 0.02 

+ + 2 

- 0.01 

— 0.02 
- 0 . 1 *> 
+ 0.02 
+ 0.18 


4.80 

10.74 

12.16 

2.91 

0.63 

1.66 

1.02 

0.34 

0.11 

2.60 


MulMcurreacv Rcoerve FumA 

U.S. 5 1.00 — |J1 

D-Marks 10.00 — - 3.97 

£5ier1ing i.oo — .— f-'i 

Yen 1.000.00 — - 5J7 

SUNDKEpoiJt 1 192.8 193.0 +-0.2 0.13 

All fundi are daily dealings. 
Schroder Mngt Services (Jersey) Ltd 
PO Boa 103. St Heller, Jersey 0334 27561 
Schroder Money Fuih Ud 

Stirling £15.74 75 - B.9B 

U.S. 5 529-7606 - 8.90 

□eutacnntrka DM54.4153 .... 4.SB 

Swiss Francs SF153.1054 .... 3.62 

J. Henry Schroder Wegg G Co Ltd 


120 . cneiPiide. EC2. 01-382 6000 

AmlnDc19 324.35 _ — +0.9S 

ABFONnlO 523 50 24.64 - 

ChnsdDei 1 SiO.iS _ — - 

DlgF<1D21 A 51.30 3.63 

JaoFdDcSO 3I7J8 18.66 - 

TrlsFaNJO 515.97 16.95 - 

NATDclO 534.14 — .... 

Schroder Unit Trust Mgrs Int Ltd 
Boa 273. St Puler Port. Guarmev. 

048 

MgdCrnCv* 604.2 637.0 ... 

£ Fad Ire* 614.9 G4B.7ad ... 

£ Edultv* 169.3 Iftl.Oad . .. 

SFadlnt* 61.081 J-'gJ ••• 

* Eouilr* i'nSS ' ' - 

HK Fd" fl-502 9.092 ... 

Schrader Lila AssuraaeelM Ltd 
MgdCrLlFd 678.9 729.4 

LFadlnLFO 7 7 J.7 
LEgtvLIFd 182.7 
SFadltLIFd 51417 
bcaryLIFd 1,511 
CMgdUFd 127.9 
HK Lf Fd 


0.4a 
5.73 
2.98 
3.9 
0.22 


7.71 
2.21 
S.6B 
0 62 
220 


831.4 
196 4 
1.523 
1.624 

137.4 
8.382 


Prices on Dec 19. N««t dealing Dec 27. 
■Dally dealing. 

Scrimgeour Ksmp-Goo Mngmt Jersey 
1. Charing Cron. St Hdlier. iener.^ ?J741 

5KG Cap Fd 316 4 S- E -° x g - f “ 

5KG Pne Fd 66.5 68.6 - 7.00 

Gill Bond _ 173.0 193.1 - — 

hscunuee Sefecuon Ltd 

Bermuda H»e. St Paler Port Cu ^|y- ?c , c , 

Forexfund S7J1 7 90 ... . — 

5 entry As aura nee Intamauonal Ltd 
PO Boa 1776. Hamilton 5 BermudaSSSOS 
fSr Fundi Priera Phone UK 0908 670305 
■24 nrsj. 

Ginger & Frledlnnder Ldn Agents 
21 New SL BIHiapiBaft. EC2M 4MR^ 3[}[h) 

DekafdS DM29.65 31.25 . . 6.84 

T*VOTNv2 — 564.00 - 2 40 

Standard Chartered Off Money Mkt Fd 



JBB Yen Y5.355.1435 -r 0.7714 
but* St Bank Equity Hldgg NV 
Car Met Co. 6 John B. 

NCt user value Dew IS S>S.16< 

StratMic MataV Tn»\ Mngrt Ud 
as Ainoi Strvvt. Douglas. IOM 0624 26BG6 

Strg Mt *0.9350 0-9827 - — 

Stronghold Management Ltd 
PO Boa 315. 5t Hullcr. jrp>r>- 05M 71460 
Cmdy Tst £63.18 66.51 .... 

Surinveat (Jersey) Ltd 

4 HiU SL Douglas. loM. . __ 0624 29441 

Copper Tat £14.19 14 97 - — 

TGB Trust Funds (Cl) 

28 Hill SL St Helirr, Jcmv 1CI1 

TGB Gilt Fd 102 0 105 0 

TSBGHtFdJy 102 0 I0S0 

TSB Jy Fd OB.7 103 9 

T&Bj&ittvFd 9B.7 103.9 

TSBCrnevFd 103.0 108 2 ... — 

Pneea on Dec 19. Neat sub day Dee 27. 

Taiwan (ROC) Fund , . 

&.W C8 *“ L “- K,na oFi»z& 

NAV 3460. IDR value USS11.651A7. 


“TCS 

. . . . 11 A3 

_ 3.65 

. . . . 3 65 


19 

Target Trust Mngrs (Jersey) LM 

E? 4- Sf Hojler. J«7**Y. 0534 72936 

Man Cur Fd 106.0 111.7 .... 4.12 

Tennant (Cayman} Managers Ltd end 
NATCO 

PO Box 2189. Grand Cayman. 

yvi.in t rn dl»1 1809)9497436 

Wstmstr-Cus S7.66 B OB .... — 

Tokyo Pacific Holdings MV 
Inilmii Manaeemanr Co vv. Curacao. 

NAV per xhurc 5134.03. 

Tokyo Pacific Hldga (Seaboard) NV 
Intlmli Manaoamsnr Co NV. Curacao. 

NAV per ahara 597.60 

Tyndall Bank (lain of Man) Ltd 
30 Acnol SL DougiavJeM. . OB24 20201 

BUSS/*- 34 ~ K!! grr --■- 


Nil 


On- Cnoi7 


0534 STS31IS 
.... 1.17 

.... 1.74 

_ 0.87 

_ O.B1 


>MnyAcC 7J3 

Tyndall Msmagara 
2 Mow Sl S* Halier. Jeraev. 

TOFSL 19B.1 212.B 

American 213.0 230.0 

Far eastern 269.0 2BB.0 

European 114.2 122.4 

Prtflo Mae lOfiJ 114.3 
Prttlo Amer 102.6 11D.B .... — 

PrtfloSJrEst 110.3 118.1 .... —_ 

FrtfloSoEur 107.2 114.6 .... — 

jrnmfd i72.aiBn.6od .... 4.89 

iNn-JctUtS) 423.2 461.B ..II — 

GIR Funds 11S.6 117.6od 10.17 

lAccumStial 312.0 3174 — 

Victory Hum, Douglas. foM. 0624 2411 
HlanlnrGirt 111.6 11 S B .... 12J38 

tAccum SntJ 2144 2194 — 

Tyndall IntemaUonoi Asaurance Ud 
Albert Koutt. St Peter Part, Guernsey. 

Int Edultv 444 1 454.4 .“f.*. 1 Z7 °Et 

Dot S._1SS 5 430 . . : — 

?*7<S :::: = 

5 :::: = 

m :::: = 


1.115 
300 O 
3.610 


Do * 

UK Equity 
Do S 

Euro Tory 
Dp * 

Inti Fad I at 

Do $ _ 

StlgFcdlnt 274.3 


Do I 

3 Deposit 

Da 3 - 

S to Deposit 137.4 
Do I 1-840 
Commsity 


3.025 
149.3 
1.74 5 


Da 5 
Gold 
Do I 

UK PrMY 
Da 5 

Inti Mngd 
Do 5 


463.9 
5.425 
bo a 
0 945 
195.2 
2.200 
370.0 
4 S2S 


UK Maned 263 6 


Del 


3.080 


y, 

s%i 
268.0 
3.373 
157.2 
1JB4D 
16S-7 
1.940 
488 4 
5 715 

Q?995 

i°4 S 00 

389-5 

4.555 

277^ 

3-245 


Tyndall4)u*rdlen Mngt Ltd 
PO Box 1256, Hamilton. Bermuda. 


T-G American 
T-G Money 
T-G Eurobond 
T-G Commodity 
T-G Mortgage 
T-G Overseas 
T-G Wall Street 
T-G Paci&c 
T-G Gold 


120.11 
524.15 
517.06 
523.01 
CSS.29 
511.09 
525.76 
Y2.098 
57.45 


-1-0.23 
+ 0 04 
- 0.26 
+ 0.56 
+ 0.05 
■+■ 0.10 
+ 0.37 
+ 35 
-0.43 


M. G. Tyrrell Bi Co Ud 
PO Bex 415. London W13 9NY. 

Ortac 311.66 11.95 _ — 

Untco Invest Fd Mgt Co SA Lux 
London 8 Conlinentsl Banker* Ltd 
2 Tnrogmonon Ave. London 01-6J8 6TT1 
lie Inv Fd 569.91 72.00 _ — 

Union-investment-Geaellschaft GmbH 
Ponfacn 16767. D 6000, Frankfurt 16. 
Unlloa OM193B 20.60 .... — 

Unlrak DM71.32 74.90 .... — 

Uni rents DM40.18 41.40 .... — 

United Fund Managers LM 
16-18 Queens Rd Central. Hons Kong. 

5-231417 

S Mty Tst 9 00 9.39 .... 10.08 

Far Vanbrugh Currency Fnad tea 
Hot bora Fund Management UerecY) Ud 

S. G. Warburg & Co Ltd and eubsdrS 
33 King William 5t, EC3R 9AS. 


Cmn Mkt 
Far East 
Tranutl 
Mttals 
Sel Mkt 


Mercury Money Market Trust Ltd 




01-280 2222 

S42 35 


+ 0.14 

■_ 

516.28 

16.45 


7.30 

*15 23 

15.78 


T .58 

d StroeL St Heller 

javl ci. 




0534 14715 

£28.14 

2B.85 


1.35 

£27 48 

28.18 


0.89 

£26.58 

27.25 


1.80 

£)2J2 

12.62 


9 19 

£21.68 22.24*0 


1.58 


D-Mark 


DM79.SB 


Dutcn Gulldor DFI 107.13 


Japanese Yen 
£ Sterling 
Swiss franc 
U.S. S 


YB.032 

£20.13 

SwFr7.64 

534.14 


1 Thomas St Douglas. loM. 
loM 58 A 62 2 

InU Bond 413 44 Jl 


0.03 — 

+ 0.04 — 

+ 4 — 

+ 0.01 — 

+ 0.02 — 

+ 0.02 — 

0624 4555 

:::: 7 i% 


Wartfley Fund Maneggrs (Jersey) Ltd 
HK Bk Bldg. Grenville sl St Heller. 

0534 71460 

WrdlyGItFd 100.0 104J) _ 10.B2 

Ward ley Investment Services Ltd 
4t» Floor. Hutchinson House. Hoag Kong. 

WriHr Trust 55.30 5.67 1-41 

WdvNKAF 526.92 2B.55 .... SJ5 

WrdlyRdT 510.36 11.00 .... 7.36 

WrdlrJapT 533.39 35.40 DJI 

WrdlyPrCT 310.17 10.70 .... 2.EF3 

West Avon Secs (Guernsey) Ltd 
Borough Hsu. St Peter Port. Guernsey. 

0481 27963 

GUt&Ontfd Cl .20 1.26 .... 5-00 

U-5. A Opt 50-94 0.99 .... — 

World wide Growth Management 
10a. Boulevarb Royal. Luxembourg. 

Inv. Ad*. : m&G Inv. Mn0L Ltd.. London. 

WwoGthFd $11 JO --0.03 — 

Wren Commodity Management LM 
10. St Georae'4 «. Douglas. loM.^ 2s(ji5 

Wren Com Fd 12-7 13.2 - 

Chinese Fd 58-B 61.2 .... 

PrecMetFd 80 J. 83.6 .... 

13.1 :::: 

Yamalchi Dynamic Mngt Co SA 
10a Boulevard Royal. Luvembouig. 

Dynamic Cry, Fd 58.99 — 0.05 


MSB III 


'1:W 

0.30 


Money Market 
Bank Accounts 


Norn Aar Ini Cr Notice 
The Money Market Trust 
63 Qn Victoria SL EC4N AST. 01-236 0952 
Call Fund 9.04 921 6mui Cell 

7-day Fund 9.25 9.SI 6mth 7-day 

Oppenheimer Money Management LM 
66 Cannon St EC4N 6AE. 01-236 1425 
Call Fund 8.75 8 94 6mth Call 

7-dav Fund B.93 9.12 3mm Call 

MnvMgAc 8.75 9.04 6mm 


Dollar 


7.00 


7.12 


Call 
6mth 2-day 


Money Market 
Trust Funds 


Nom Apr Hit Cr Notice 

Aithen Hume 

10 City Road. EC1V 2AV. 01-638 6070 
TrneauryAcc 9 375 9.71 Ore Call 

MthlntCna 9.25 9.65 Mm Call 

Bonk of Scotland 
3B Thread needle St. EC2 2EH. 

Cheque Acc 9-2S 9.65 

Barclays Prims Account 
PO Box 125. Northampton. 0604 252*91 
Hlgn Int Cho 9.25 9.57 Qu- Call 

Britannia Grp of Investment Companies 

29 Finsbury CUT. EC2M SOL. 01-555 2777 

Cater Alien 9.00 9.38 Mm Call 

Charterhouse Japhet pic 
1 Palermo Iter Row. EC4M TDH. qj ^ 

Sterling 9.00 9.381 Mth Call 

U.S. Dollar 7.50 7.763 Mtn Call 

German Mark! 5.0 5.H6 Mtn Can 

Swiss Francs 2-0 2 018 Mth Call 

japaneie Yen 5.0 5.116 Min Call 

Choulartons 

30 Ashley Rd. Altrincham. Chetnlre. WAI 

20W. 3C» 928 9011 

Cheque Acc 9.75 10.20 Mtn Call 

Co-operative Bonk 

7 8-80 Comhlll EC3. 01 -626 654 3 Ert 464 

Under £1.000 6.00 B 24 Qrr Call 

Over £1.000 10.00 1QJ8 Qv Call 

Darting ion & Co LM 
Danlngtan. Totnes. Devan. TQ9 6JE. 

MnyMLtAce 9.50 


OBOS 862771 

89.84 Qtr Can 


Henderaon/Bgnk of Scotland 
3* Thr'innrmUe St. EC2P. 01-628 BMO 
MvMtChoAc 9.25 9.65 Mrti Call 

Lombard North Central pic 

17 Bnitnn SL W1A 3DH. 01-409 3434 

Notice Ocp 9.75 10.12 Rate 14-day 

M & G Klalnwort Benson 
91-99 New London Rd. Cbelmdorid^ S164 , 

HlghlntChqAc 930 9.74 Daily Call 

Midland Bank pic 

PO Bo* 2. Sheffield. 0742 20999 Eat B73B 
HighlntCho 930 9.62 Qtr Call 

Save & Prosp«i/Robert Fleming 
28 Western Rd. Romlora, RM1 3L6. 

0708 66966 
9.41 Dally calf 

9.41 Daily CdH 

Tyndall & Co 

29-33 Princes* Victoria SL Brltsol B58 48* 
S272 732241 

Demand Acc 9.13 9.47 Qtr _ Call 

Money Acc 9.375 9.71 Qtr Cha>7 

J. Henry Sehroder Wegg & Co LM 
Enterprise House. Portimoutn. 

0705 8277S3 

Special Acc 6.90 9.27 Mtn Ca 

Over £10.000 9.15 9 54 Mth Call 

NOTE5—Interest rate* given Both at a 
nominal rate and an annual percentage 
rate aoiusled tor frequency or Interrtt 
credit. 

NOTES 

Prices are In nonce unleis otherwiK 
indicated and tflose designated 3 wltn no 
prebu to U.S. dollar* Yield! *S, IWOnn In 
last column' allow (pr all During cngcniei. 
a OHared pr.ee* include all capvnsci- 
b Today'* price*, c Yield bated on oner 
price. tf Estimated. g Today'! opening 
price n Distribution free of UK raxc*. 
g Periodic premium Insurance plant. 

1 Single premium insurance. X Onered price 
includes all eupenset atceot agenr'i com- 
mlttion. v Offered price* include! *» 

Mtrnwi m bauent through manager* 

2 Pre»lout day's orice. * CSuerniev oroM 
t Suspended. 4 Yield before Jersey tax. 
r Ex-tubal* I*, on. n Only available to 
chariuble boaic*. O Yield column mows 
annuaiisud rate* of NAV lodreaw. 
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LEISURE—Continued 


tagh Low 


INDUSTRIAL S—Conti nued 

I [+ Olj Mr I [ml 

IPHuI - i M«t ICwlSrtlft 


Stock 


30 I 2D IWxtKvBUcfc_J 224 


(106 

404 

zx 

;i 

M 

u> 

70 

» 

107 

■* 

<* 

47 

33 

31 

67 

IBS 

86 

100 

190 

107 

an 

4b 


SO 3*ww«JGra- 

us gmcfAEM — 

02 Ktenaop — 

650 MttmlMtSA. 

-u , 18 imuoeutjc- 

n» KUO Qnbd 0K Dw 87-02^158 

100 |U5 FPCTOplOp „ 
U2U975 PUM V Sfc 25— 

" 40 WteMiC Saifs lOp 

140 Rafter KwjM *A‘ 

107 
403 


55 pKlIk-1 2« 
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19 


_ 


8% 

rSowherai Pacifc. 

10>, 




57 

rSoutheni Res__ 

76 


_ 

_ 

sv 

rSdwtcrnVrtw«2Sc_ 

6 


_ 

_ 

12 

tSowgos LqiTn_ 

22 


_ 

_ 

10 

(Swap Res 20c_ 

10 


__ 

_ 

27 

rUtd GoUtlehts NL. 

27 


_ 


0); 

PWesi Coast 25c 

8% 



_ 

B 

rWmemCmSOc™. 

11 


— 

_ 

180 

Restn. Mmmg 50c 

200 

♦3 

Q4c 

_ 

138 

rwhan Cneir 20c _ 

142 

... 

05c 

• 

10 

rWiarfwflesNL 

16 

+1 



1 IQ 

VVoffi Revues__ 

IOJj) 


— 

— 


56 


U 


28 


Tins 


210 (Ayer Hum IM1_ 

250 


iQ140r 

m 

138 leertr..- _ 

198 


UJ 

22 

155 temgBrtadMSUO. 

175 


SOJt 

8 

575 fongkaig 

65M 


— 


11 Janurl2%p_ 

U 


01 

_ 

SO Malaysia Mng. 10c _. 

54 


•Qte 

£6 

37 rPateug. . 

38 


B— 

_ 

500 taipaltn ]0p..—_ 

700 



_ 

270 ’eialmgSMl_ 

275 


r060c 

8 

250 Suagel Besi SMI_ 

270 


ft075t 

0.9 

50 FSapraneCopMSl- 

55 


vt«3V 

* 

240 ranynral5p 

285 


935 


145 rTgagttaH.riiSM] 

ZlOft 


kOZJc 

12 

245 JTittiahSMl-J 

275 

. .. 

tv065d 

L4 


45 
31 
210 
BO 
550 
25 
150 
140 
£16 
135 
101 
a 
220 
500 
□ 13<; 
850 


Miscellaneous 


fAngkHtammt 
♦Anglo UUL Dev. 
Kemama) Mims.— 
KbSty Res Cora—.. 
Cons. March. 10c—- 
FEonex leL lilOp— 
Hjnwn Areas Up- . 

♦HtgowoMRes_ 

lamesuke Mnmg SI. 
YMcFmiey fled Lake. 
FMusw Eephnum 
PNew SaWaa Res CS1 — 

tathgateCSl- 

RTZ_, 

Oa 9%pcLi *952000 J 
ifTaraSto SI 


55d 

36 

362 


K2 


575 
31 . 
162^ 
165 
£18^ 
265 
192 
30 
265 
504 
£129 


10100c 

375 

020c 


tlO0| 

«rivM- 


L4 


195 

87 

3.7 

65 

4.4 


NOTES 


Unlns Btnerwise HrtcaiM. pnen art net pwkwrts are in prac* art 
fenomnaims we 25p. Eaumatet) prtWNrnwgs raws art coven are bare 
an bcest annnal lesnrts art accoants and. where pDBdiie. ne apaaup on tan- 
»*»**» ligwrs. PTEs are calcatated an ~nn~ ontribviian bran, raw per 
dure beng coranaed on pnaht alter tauabon art u rar lwvrt ACT where 
aopUctbie; brackelrd Inaras mkcatr 10 ore cent or more a W raenee tl 
ukuluMon "nT dntrit»ioa.Co«ma»basedCw'>Haanirt'PMrabairtc 
Pus coman gross Ihrtcnd costs m oratn after laratwa rwMft 
raceotittuj prants/nrasrs hi nctakno tslarnted mtera id aftsetubie ACT 
Vields an b®en on midair pntrs, JIT gross, aaprted ta ACT ol 30 per cent 
ana allow lor nine pl drcUrrd dianbuteo art rights. 

♦ Tap Stock". 

♦ Higln art LowsaurtMihas lure been adWstcd to allow for rhfttsHiaa 

lor cash. 

r Inter on saacc menaced or maranl 

I iraenm case radvcerl passed or detened. 
tl Taiarae u nw-ersraents an aoptaaten. 

♦ Figures or report awaited 

♦ Mm ottKBHy Uh IisiM: teakngs pennmed uoter bite 535(4)ia). 

♦ OSM; mn Irated an Suck EacBuge art company w« rtgreted to same 
degree el ragatew as listed uNurUes. 

II Dean m imder tele 5JMJL 
P Price at lane ol sartrnsjon. 

< snauied dradrrt alter peiring scrap anFar nWl Iswe: cover relates id 
previous dmdeod or lorecasL 

♦ Mevger M nr reorginisaijaii m program. 

♦ Nat camnareUe 

♦ Same netim. leflacM laial anoror radaud rtnap indcated. 

4 Forecast ttmdentr. cover on earnmgs apdatetl by latest meran tuttment. 
I Cawrr altows tor canraman et shares not now raiO i aig for dnrtfim or 
ranking oni* lor rtstnort tf wnde rt . 

1 Cover does ooi aMaw lw Vam which nay afco raak for dw i dert M a 
luare due No P.E ratio nuaUy provided. 

It No hi rakir. 

BFi Belgiae Francs Fr French Francs flYrt based on aswawm 
limsury Bid Rale slays unchanged vnu maurnty of wool a Ta» tree, 
b Figam based on proacauc or other after rstmuee c Cents, a Dwidraa rate 
pad » oavaWr im mn of camui. cover based 0" ttmoert on tall capnaL 
c Redrmpiiaa yieu. f Flat yield | AssunrP Omdfrt art rrtd 6 Awuncd 
dnnfart and yield afier wrap issue | PavmrM from capnal sources k Kenya. 
m Intrnm lygrn than pmnus unai ■ Pratts issue pvrtmg g Ejnwio bmrt 

on prafitauiary hgmes. s Dnrtrrt and neM raciute a special payment, 
t Indicated dnrtrrt. cowet ratees ta prevous tteelert. P:E rata baaed an 
teesi annul earnunp. n Forraafl dmoert. cover based on prevra o s Jett's 
earwigs. * Suoirct u local m ■ Dundend caver ei excess oI 100 tomes, 
y Dnrtrrt and yield based on merger terms, z tovesend art yield MCla de a 
htrciai payment Coter does aot aoplv to iprcial paimeni. A Net dnttttrt art 
yirta 0 Prr'erencr anudert passed or defi n e d - C Canadian. E Httae—n 
tender ance F Dnrdert art yield based on prawctin dr abler offcal 
nmunratar )904 B5 G Asiwneo ttlrtend art yield alter ae n em g scrap amv 
or ngnu issue. H Draidrod art y«ld based on prOdpr ot a or Mbcr offical 
esuaiales lor 19B4 K Figures baud an prospectus or official estimates for 
1964. N Dnrtrrt art yieto based on protpeciio. or Other ottert eamgors lor 
1985-86 N Dirtert and yield based on prospectus cu ether official nu na t ri 
lor 1985 ft F raures based un prasaeran or other official nunun tor 1903. 
B Gross. T Figures apunnea 2 Dirtert total u date. 

AOOrevmnutv. an e-rtend. » r» scr« (sue, (n notes; oem ill; den 
updJ) dntrttUioa 


REGIONAL & IRISH STOCKS 

The Ipiftwtg a selection at Regional and Irish stacks, the Ullrt being 
Quoted vs Irish ciwranry. 


Albany Ins 2Qp_ 

« 1 • - 

Arnod_ 

130 




86% 

65 



DrtfanCas.. 


880 I . 


43 

toll 5tm □_*. 

110 1.. - 

Henan HUgs.- 

Uh 

E«h. 12% 1485_ 

MaL 9%% 84>B9_ 

Fir. 13% 97/02- 

E98%| . .. 
£83 

£87>tl. ... 

Jacob IW.6 P )— - 

TMG--- 

Unman? -- 

AS 

72 

78 


OPTIONS — 3-month call rates 

1 Vickers -— III I 


BOCGra- 


B5R_... 

Babcock.__ 

Barclays Bank — 

Beedtaai- 

Blve Circle-- 

Bddu-118 

Bowlders — — (16 
Brit Aerospace — 

BriL Telecom-1 7tJ 


Brawn LM-1 

Barraa Ord — 

Camuiy- - 

Comm Union 


Cawiajld'-ill 


DetendanK- 

Dt sliders -- 

Dunlap- -—. 

FNFC-.. 

GnAccjdem- 

Gea Electric- 

Glaza. - 

Grind Met _... 

GU5'A*-- 

Guardian .... 


Hanson Ts._ 
Hawker SMd_. 

Hwol Fraser_I 

ICI-1 

Imps*_ 


LadbrOke .. 

Legal 1 Gfn 

Lei Send _| 

Uoyds Bank_ 

Laras infa_ 

Marks &Sptr„_ 

MRMMBk_... 

NEl.._..J 9 

Nat West Bh_154 

P&DDM- J24 

Piessey---120 

Polly Pet*_125 

Ratal Elea .... .24 

RHM_110 

fate OrgOrd_J24 

Reed latte..iSO 

Sears-J 7 

II-Jut 


Teuo.—_I 8 

Thera EMI.... _J42 

Truu Hot**_112 

Turner Nesvan .. J 9 

GKN_.'16 I Um lever . .I SO 

A Mtcctioa of Dptfarat traded J* ghran on the 
London Stock Frrfaarage Report page. 


Lap Counties_ 

LMSrct- 

MEPC- 

Peachey__ 

Samel Proas- 

Steffi ng Gam. 

Oils 

Brad (VJ 5 M«i_j 

Bnt Petroleum — | 
Burauattftl 

dartertall_ 

Premier _ . 

Shell.. 



Charier Cm_121 

l_J4 


Cms Gaia.. 

Loartio---114 

RioTZk _.(Ml 


“Recent tswes" and -Rights” Page 21 


This urvia b avaaahie ie every Cofntaay draft ra as Stock 
Enkoges throughout the Unite) Kingdom tor * fee of £700 per 
umh tor radt teurilT- 
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Financial Times Thursday December 27 19S4 


Why on earth 

do we want businessmen 

without computers 
to read an ad about 

software? 

Because FT.MONEYWISE makes money^planning, 
sales forecasting and money management 
so easy, it’s probably the best reason 
businessmen ever had for buying a computer. 

Here’s how it works. 






U Strictly speaking, there's no real competition 
for FT Moneywise. There are similar types 
of program: spreadsheets, all-in-ones and 
modelling systems, but these are essentially 
general purpose packages. ^ ^ 

Personal Computer Ncsus Pro-test 


Ease of use and an innovative method of 
presentation distingnish FT Grom 1-2-3. M 

Certified. Accountant 


44 The program itself is a joy to use, and even a totally 
unskilled user could actually be getting serious 
work out ofit within half an hour. 

Spreadsheets are particularly used for financial 
work... but most of them are generalised, to die 
point where the fa riKties they offer and the layouts 
of the worksheet are often quite unstated to the 


16 BITComputing 


44 Compared to spreadsheets... it has a lot more 
power, is far quicker and easier to use and can 
produce first-class print-out 
FT Moneywise sets ftew standards of user 
friendliness, speed, capacity and graphics 
capability that future financial planning 
packages are going to be hard put to equal, 
let alone better. y> 

Micro Decision 


4 4It's clearly intended to'produce... something 
that you wouldn’t mind photocopying... and 
handing to your Chairman or an important 
client... I think it succeeds J) 

PC User 


is about the most impressive aromtd./j 

WiatMicro? 


44 Moneywise breaks new ground in ease of use and 
reliability... decision makers who are currently using 
spreadsheet or programming-based modelling software 
have a treat in store for them should they decide ta 
sample the Moneybook way of working. 

Whereas a conventional spreadsheet usually only. ; 
produces hardcopy of the model... Moneywise . 
produces a whole report book... Help facility is really 
quite exceptional JJ 

Personal Computer Weekly 


ACTION POINT 


Name. 


-Title. 


Tel No.. 


.Ext. 


.Date. 


Company- 


Address. 


□ Send me FT. MONEYWISE Program and bill me 
£395+VAT& Carriage* 

□ Send me a free 20-minute demonstration disk* 

□ I would like the name of my nearest dealer 

□ Send me a boardroom-quality MONEYPRINT and 
other literature 

□ I do not yet have a computer. Send me literature to 
show how getting one can make my business 
MONEYWISE 

*My machine is/will be a_ 

microcomputer with RAM 


Please return to James Loch, Moneywise Software Limited, 226 Sheen Lane, London SW14 8LD. Telephone: 01 -878 8585 



(FT MONEYWI5&) 


Business software that 
helps make hardware 

simple. 


FT.MONEYWISE runs on IBM, Apricot, Sirius and other leading microcomputers. 

Distributed in the UK by Planning Consultancy Software Limited and 

IBM United Kingdom Product Sales Limited. Moneywise is a tradamaix o! Moneywise Software Limited. - 



[ 3 ^— \j£~L I 














































Financial Times Thursday December 27 1984 



CURRENCIES, MONEY and CAPITAL MARKETS 


23 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Quiet trading 

Trading was predictably quiet 
In currency markets on Monday. 
The little business seen occurred 
curly on and was confined to a 
few small commercial orders. 
Consequently the dollar showed 
a small improvement and 
si crime also managed a small 
rise. Sterling's index opened at 
73.4 and dipped briefly at 10 
am to 73.3 before recovering to 
finish at 73.0, up from 73— on 
Friday. 

The pound traded in a very 
narrow range against the dollar 
before closing at $1.1745-1.1755. 
a fail of Just 5 points from 
Friday's close. Against the 
D-mark it rose to DM 3.6675 from 
DM 3.6550 and SwFr 3.0250 com¬ 
pared with SwFr 3.0075. It was 
also firmer against the French 


£ In New York 


| Decemb er 24 . Prey, close 

X 8pat 81.1710-1.1725 61.1720-1,1750 
1 month 0.10-0.07 pm 0.1243.11pm 
3 months 0.26-0.22 pm O.35-0.33pm 
12 months *005-0.10 dis e.S0«3pm_ 

Fafwud premiums and discounts apply 
to (ho U.S. dollar. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prims rata . 10*« 

Brokar loan rats . 9VW, 

Fed hinds . . 8 

No Fed Intervention . — 


STERLING 

EXCHANGE 

INDEX 

RATE 

(Bank of England) 



Dec 24 Previous 

8.30 am .... 

. 73.4 

73.1 

9.00am .... 

. 73.4 

73.2 

10.00 am .... 

. 73-3 

73.1 

11.00 am .... 

.. 73.4 

73J 

Noon .. 

. 73.6 

73.1 

1.00 pm .... 

— 

73.1 

2.00 pm .... 

— 

73.2 

3.00 pm ..... 

— 

73.1 

4.00 pm ..... 

— 

73 J* 


Treasury Bilb 

OtM month . 

Two month . 

Throe month .... 

Six month __ .. 

One year . 

Treasury Bonds 

Two year . 

Thrse year . 

Four year . 

Five year . 

Seven year . 

10 yaar . 

30 year . 


aso 

735 

7.82 

8.00 

8.36 


08*o 

101 »o 
101»o 
100*12 
too. 

101 “a 
102^o 


DOLLAR SPOT—FORWARD AGAINST DOLLAR 


Dae 24 


Day's 

spread 


Close 


One month 


% 

p.a. 


TttrOJ 

months 


% 

p.a. 


UKt 1.1700-1.1770 1.1745-1.1755 0.14-0.000 pm 
I round t 0-3385-1-0006 0.9890-1.0005 0.5741.52c pm 
Canada 1.3150-1.3165 1.3101-1.3166 0.15-0J2c dte 
Nethlnd. 05200-3JUflO 3.5250-3^200 0.83-0.80c pm 
Belgium 62.56-62.70 02.06-02.70 9-10c dis 

Denmark 11.18V11-174 11.16*»-11.T7** 2-20-3.80ore dis 
W. Ger. 3.1200-3.1210 3.1200-3.1210 0.77-0.72pf pm 
1671.-1084 
771.85-172.35 
■W17V1918** 

9.024-9.024 
9.52-9.5211 
8 •904-8-90’. 

247.90-248.00 
21.88-21.93 
2.5720-2.5730 


Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

J.ioon 

Austria 

SwiU. 


1674-1684 
171-85-172-35 
T917 1 i-1918'i 

9.02-9.034 

9.52-9.524 

8.90>«-8.904 

247.90-248.10 

2188-21.93 

2.5720-2.5730 


176-525C dis 
6O-70c dis 
1 (MOMire dis 
2.05-4.150re dis 
1.85-2.00c dis 
1.50-3.00ora dis 
0-52-O.42y pm 
tl-’dio pm 
0.90-0,84c pm 

1 UK and Ireland era quoted In U.S. currency. Forward premiums end 
discounts apply to the U.S. dollar and not to tho individual currency. 
Belgian rate Is for convertible francs. Financial Iranc 62.85-62.95. 


EXCHANGE CROSS RATES 


EMS EUROPEAN CURRENCY UNIT RATES 


franc at FFr 1123 from FFr 
11-22 and Y291.50 from Y291.0. 
A cut in the U.5. discount rate 
late on Friday to 8 per cent 
gave the pound some comfort 
with longer-term domestic 
Interest rates steadier. However, 
any improvement in sentiment 
in currency markets may not be 
seen until after the New Year. 

The dollar was a little firmer 
overall, helped by a few small 
orders during tbe morning. It 
finished at DM 3.1205, up from 
DM 3.1155. and SwFr 2.5725 from 
SwFr 2.5665. Against the yen it 
was a little firmer at Y247.95 
compared with Y247.85. It was 
quoted a Uttle lower in terms 
of the French franc at FFr 
9.5225 from FFr 9.5300. On Bank 
of England figures, the dollar’s 
index rose to 143.6 from 143.5. 


Belgian Franc ... 
Danish Krone ... 
Gorman D-Mark 
French Franc ... 
Dutch Builder ... 
Irish Punt -■■■- 
Italian Lira . 


Ecu 
c Mural 
rates 

Currency 

amounts 
Bflamsi Ecu 
December 24 

% change 

from 

central 

rale 

% change 
ad lusted lor 
divergence 

DIvergenc 
limit % 

44.9008 

44.7150 

-0.41 



8.14104 

7.99144 

-1-84 



2-24184 

2.22S32 

-0.65 



6-87456 

6.82717 

-ora 

-0.15 


2.5W05 

2.51843 

-0.30 



0.72569 

0.714769 

-1.50 



1403-49 

1372.71 

-2.19 

-2.17 

!±4.051t 


Changes am for Ecu. therefore positive change denotes a 
weak currency- Adjustment calculated by Financial Times. 


CURRENCY MOVEMENTS CURRENCY RATES 


Doc 84 


Bank of Morgan 
England Jjuaianry 

--'- ' T. -JC3.0 


,Bank' Special Europ’n 
Dec. 24 . rata Drawing . Currency 
I s Rights : Unit 


Index 


Starling. 

UJL dollar..; 

Canadian dollar.. .{ 
Austrian schilling.) 

Belgian franc.. 

Danish Kroner. 

Deutsche mark.. -4 

Swiss franc., 

Guilder. 

French franc ... 

Urn.. 

Yen... 


70.6 

143.6 

76.4 

110.4 


— 17.0 
+ 29.7 
-2.9 
-3.2 


BB.6 j _10.7 


75.7 , 

66.2 1 

130.6 | 

110.1 , 

63.7 { 
46.6 I 

166.7 1 


—5.3 
- 6.1 
+ 9.7 
+ 2.9 
—16.4 
-13.8 
4 12.3 


(Morgan Guaranty changes: average 
1880-1982 = 100. Bank of England Index 
(baae average 1975*100). 

OTHER CURRENCIES 


Storing .. — 

U.S. f . Bir 

Canaeian 8..H0.16 
Austria Sch.. 4i, 
Belgian Fr .’ 
Danish Kr. . 

Dmark . 

Guilder-. 

French Fr... 

Lira.: 

Yon. 

Norway Kr . 

Span h Ptar 
Swedish K...; 

Swiss Fr. 

Creek Drch 
Irish Punt. 


11 
7 

41s 

5 

9i Z 
161; 
5 . 

B ■ 

i- 

9 

4 

20i 2j 
124 < 


0.61165 
,0.713840 
'0.040627 
19.6367 
44,7150 
7.00144 
2.22032 
2.51843 
6.82717 
'1372.71 
'177.032 
6.44776 
123.137 
6.37102 
.1.83386 
91.1931 
^0^714769 


*C$/SDR rale for December 
t AN rates for December 21. 


21: 1.29615 



Argentina Peso..' 
Australia Dollar.' 
Brazil Cruzeiro 
Finland Markka.' 
Greek Drachma.. 
Hong Kong Dollar, 

Iran Rial. 1 

KuwaitDinanKDj 
Luxembourg FrJ 
Malaysia Dollar., 
■low Zealand Dir. 
:«.udl Arab Rival 
: i.tgapore Dollar 
- >h African Rand 
JJLE. Dirham... 


199.19 109.88 
1.4002 1.4077 
3,564 3,691 
7.6926 7.6310 

148.19 151.17 
9.1681 9.1895 

110.60* 
0-3557-0.3569 
73.60 73.70 
2.8269-2.8376 
2.41802.4372 
4.1711 4.1818 
2.5456 8.6534 
2.2802 2.2930 
4.2012-4.3121 


169.96 170.11 Austria.- 25.50 25.80 

1 1.1955-1.1970 Belgium.. 73.60 74.40 

! 3,041-3,056 iDantnark..—. 13.04-13.18 

6,4960^.4970'France. 11.17 11.27 

! 126.52-129.08'Germany. 3.64i,.3,68i, 

; 7.8225-7.8875 Italy- 2240 2270 

92.90* Japan..-.- 291 295 

.0.30375-0.50381 Netherlands. 4.12-4.16 

62.6682.70 Norway- 10.56-10.68 

12.4150-2.4180 Portugal—-■ 195-212 

| 2.0780 2.0825 Spain_ 1961,-198 

3.5605 3.5610 Sweden.—. IO.461D.ib 

; 3.1710 2.1760 Switzerland. 3.011* 3.04:* 

, 1.9510-1.9706 United States—. 1.1712-1.19 

! 3.6720-3.6730 Yugoslavia-. 295-315 

a SaBlng rates. 


POUND SPOT—FORWARD AGAINST POUND 


Dec 24 


Day's 

Spread 


Clc 


One month 


f, 

P-*. 


Three 

months 


1.12 0.36-0.20 pm 1.11 
6£4 1.50-1.40 pm 500 
-1.69 0.41-0j48dIs -1J6 
2.77 2.92-288 pm 3.29 
—1.82 21-23 dis -1.40 
-3.22 6.7D-8J0dia -2.68 
2X7 2.46-240 pm 3.11 
—25.07 500-14S0de -23.38 
-4.52 160-180 die -304 
-6.41 27-27*. die -5.70 
-4.52 B.50-10.OOdS -4.10 
-2.41 4.60-5.10dia -2.03 
-3.03 6.00-7.50dia -3JO 
227 1.45-1.36 pm 226 
0.55 6V3pm 0.87 
4.07 2.45-2.39 pm 3.77 


U.S. 

Canada 

Nethlnd. 

Belgium 

Denmark 

Ireland 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

Fiance 

Sweden 

Japan 

Austria 

SwiU. 


1.1700-1.1756 1.1746-1.1756 
13460-1.5600 
4.134-4.14*2 1V1»«e pm 

73.60-73.70 4.14c dia 

13.12V13.13 1 ] 1-3>, ore dis 
1.1750-1.1770 0.44-0.62p db 


0.140.09c pm 1.12 
0.01 epm-0.16dls -0.54 par-020 dm -0.26 
3.99 4V4 pm 4.05 
-1.47 9-23 dks -0.87 
-2.06 4-6*3 Ota -1.60 
—5.41 1.24-1.5MS -4.76 
3.66*4-3.67*. 1V1*sP< pm 4 J39 4-3*. pm 4.16 

195.05-19780 1BO-595C dis -23.67 S30-16«6da -22JM 

201.50-202.60 50-65c dia -3.41 130-155 dis -2.82 

2258-2262 7-1IIIre dia -4.78 22-30 dia -4.60 

10.60-10.61 1V4ore dis -3.2S 6Y-9 dis -2.95 

-1.27 2-3S dts -036 
-1.72 31.-6*, dis -1.91 
3.60 2.6-23 pm 338 
134 15* r 1M pm 233 
4.96 3V3*. pm 4.83 


11324-11-23*1 VISc dts 
1036V10.47S V2Sore dim 
291*292 1.0-0.7y pm 

25.67-2830 5-2*«gn> pm 

332-3.03 IV 14c pm 


Belgian rate la for convertible franca. Financial franc 73.90-74.10. 
Six-month forward dollar 0.45-0.35c pm, 12-month 0.30-0.10 c pm. 


Dec. £4 

Pound Sfrilng; 

U.S. Dollar 

Oeutsohe m’k: 

J'panoma Yait| FronehFranoj Swiu Franc ] 

Dutch Guild , 

Italian Lira ,Canada DoilarjBelgian Frank 

Pound Starling ! 

U.S. Dollar j 

l. 

0.861 j 

1.175 

1. 

1 3.668 

| 3.181 

291.6 

248.0 

11.83 

9.522 

3.025 

2.573 

4.100 j 

5.526 

2260. 1 
1918. { 

1.648 j 

1.317 

73.65 

68.68 

Deutchemark j 

Japanese Yon 1,000 | 

0.27S 1 

3.431 

0.520 

4.031 

! 18.58 

79.48 

1DDO. 

I 3.068 

I 38.52 

0.825 

10.38 

1.129 ; 

1 14.20 1 

616.8 j 
7753. | 

0.422 I 

5-309 ! 

20.08 >x 
262.7 ’T? 

French Frano 10 ! 

Swiu Franc ; 

0.090 1 

0.331 | 

1.046 

0.3BB 

i 3.266 1 

I 1.212 | 

259.6 

96.36 

! 10 - 1 

! 3.712 ] 

3.694 

1. 

3.687 ! 

1.369 | 

' 2012. j 

747.1 | 

1.378 

0.612 

66,68 .1 
24.35 * 

Dutch Guilder 

Kalian Lira 1,000 

0.242 I 

0.442 j 

0.284 

0.530 

| 0.886 1 

( .1.623 j 

70.41 

12B.0 

8.713 j 
4.969 I 

0.731 

1.338 

! l. ! 

1 *-«W2 ! 

643.9 

1000. 

0.374 

0.685 

17.79 

32.59 

Canadian Dollar 

Belgian Franc 100 ! 

0.646 | 

1.368 l 

0.750 

1.595 

2.370 1 

4.980 i 

108.4 

396.8 

1 7.257 

1 15.25 

1.955 
4.107 1 

i 2.675 1 
1 6.621 1 

1460 J 

3069. 1 

1. ' 

2.101 ; 

47.59 

100. 


No change 

Interest rates remained steady 
on Monday in the London money 
market with trading at a bare 
minimum. The Bank of England 
forecast a shortage of around 
£50m and gave assistance in the 
morning of £B 8 m. Factors affec¬ 
ting the market Included matur¬ 
ing assistance and a take up of 
Treasury bills together draining 
£357m and Exchequer trans¬ 
actions £170m. On the other hand 
there was a fall in the note cir¬ 
culation of £375m and banks 
brought forward balances £90m 
above target. The morning help 
comprised purchases of £ 68 m of 
eligible bank bills in band 2 
(15-33 days) at 9| per cent. 

LONDON FUTURES 


THREE-MONTH 
points of 100% 

EURODOLLAR 

Sim 


Close 

High 

Law 

Prev 

March 

90 68 

90.70 

90.65 

90.62 

June 

90.12 

90.11 

90.00 

90.06 

Sept 

89 63 

99.63 

89.61 

89.57 

Doc 

89-22 

89.27 

B9J22 

89.16 

March 

8825 

88.89 

88.85 

88.79 


Previous day’s open Int 8319 (9.019) 


THREE-MONTH 
points of 100% 

STERLING 

E2S0.D00 

March* 

Close 

90 00 

Hiqh 

30.04 

Low 

89.89 

Prev 

89.S4 

June* 

89.94 

_ 


89.85 

Sept* 

B9.78 

_ 

— 

89.70 

Dec* 

89.58 

_ 

-- 

89.55 

March* 

89.46 

— 

— 

89.44 


ui wiuing ji 

Previous day's open int 5399 (5,299) 


*500.000 

points 

of 100% 


20-YEAR 
32nd of 

12% NOTIONAL GILT 
100% 

£50.000 


Close 

High 

Low 

Prev 

Dec 

107-24 

107-26 

107-24 

107-24 

March 

107-09 

107-12 

107-07 

107-09 

June 

106-21 

106-22 

106*21 

106-22 

Sept 

109-14 

— 


109-15 

Dec 

109-02 

— 

— 

109-03 


Previous day's open int 2.958 (2358) 
Bests quote (clean cash pries of 1p*% 
Treasury 2003 lass equivalent price of 
near futures contract —10 to —2 
(32nds) 


STERLING £25.000 S per C 


Close High Low tmv 
March 1.1725 1.172S 1.1720 1.1690 

June 1.1713 — — 1.1680 

Sept 1.1715 — — 1.1680 

Est volume 80 (334) 

Previous day’s open int 3,988 (3.998) 


DEUTSCHE MARKS DM 125.000 S per 
DM 


Close High low 
March 0.3226 — — 

Est volume nil (3) 

Previous day's open Int 155 (155) 


Prev 

0.3221 


SWISS FRANCS SwFr 125300 S per 
SwFr 


CHICAGO FUTURES 


Low Prev 
— 0.39Z7 


Close High 

March 03913 — 

Est TO* nil (nil) 

Previous day’s open int 11 (111) 

JAPANESE YEN Y12.Bm S par Y100 ~ 
- Close High Low Prov 

March D.4051 — — 0 4066 

Est vol nil (3) 

Previous day’s open Int 130 (130) 

FT-SE TOO INDEX <25 par full Index 
point 

Close High Low Rrev 
Dec 120.7S 120.90 120.70 120.50 

March 121.10 121.10 120.80 120.75 

June 121.15 — _ 120 90 

Est volume 19 (284) 

Previous day’s open fan 1.06S (1386) 


U.S. TREASURY BONDS 8% SI00,000 
32nd a of 100% 

Close High Low 

March 72-15 72-15 72-10 72-08 

June 71-24 — — 71-17 

Est volume 64 (1,435) 

Previous day's open Int 1,411 (1.411) 

LONDON MONEY RATES 


U.S. 

TREASURY BONDS (CBT) 8% 

S100.000 32nd a 

ol 100% 




Latest 

High 

Low 

Prov 

March 

71-31 

72-17 

71-29 

72-15 

June 

71-07 

71-23 

71-04 

71-21 

Sept 

70-17 

70-28 

70-14 

70-29 

Dec 

69-28 

70-08 

69-25 

70-08 

March 

69-09 

69-11 

68-03 

69-21 

June 

68-23 

68-23 

68-23 

69-03 

Sept 

68-07 

68-07 

68-06 

68-19 

Dee 

— 

67-25 

67-22 

68-03 

March 

67-10 

re— 


67-21 

June 

66-29 

— 

— 

67-08 

U.S. 

TREASURY BILLS 

(IMM) 

Sim 

points 

of 100% 




Latest 

High 

Low 

Prev 

March 

91.84 

91.91 

91.82 

91 86 

June 

— 

91.44 

91.37 

91.42 

Sept 

90.95 

91.01 

90.94 

90.99 


90.57 

90.60 

90.57 

90.64 

March 

90 27 

—» 

90.27 

90.33 

June 

90.00 

90.02 

90.00 

90 06 

Sept 

89.75 

— 

89.75 

89.80 


— 

— 

— 

92-21 

CERT 

100% 

DEPOSIT 

(IMM) Sim points of 

Dec 

Latest 

High 


Prev 

— 

91.80 

91.70 


March 

91.07 

91.12 

91.05 

91.14 

June 

90.48 

90.53 

90.48 

90.57 


THREE-MONTH 
Sim paints of 

EURODOLLAR 

1001. 

(IMM) 


Latest 

High 

Low 

Prev 

March 

90.68 

90 75 

90.65 

S0.7S 

June 

90.12 

90.16 

90.10 

90.18 

Sept 


B9 66 


89.70 

Dec 

69.21 

89.21 

89.20 

89.27 

March 

88 AS 

BS.B5 

88.84 

88.91 

June 

88.51 

_ 

88.51 

88.58 

Sept 

88.26 

— 

88.26 

B8.29 

STERLING (IMM) Ss per £ 



Latest 

High 

LOW 

Prev 

March 

1.1570 

1.1700 

1.1625 

1 1603 

June 

1.1570 

1.1680 

1.1615 

1.1590 

Sept 

1.1680 

1.1680 


1.1590 

Dec 

1.1680 

1.1680 

— 

1.1585 

GNMA 

100% 

(CBT) 

8% SI00.000 aznds of 


Latest 

High 

Low 

n*v 

March 

68-30 

69-04 

68-27 

69-05 

June 

— 

68-07 

88-07 

68-13 

Sept 

— 

— 


67-26 

Dec 

— 

_ 

_ 

67-10 

March 

— 

_ 



June 

— 

— 

— 

66-13 


Discount Houses Deposit and BUI Rates 


) Sterling ! 

Deo. 24 j Certificate Interbank 
1984 |oi deposit_ 


Local 

Authority 

deposits 


Overnight-■ 

2 days notice-) 

7 days or-; 

7 days not lea...i 

One month.) 

Two months....1 
Three months I 

Six months.j 

Nine months ...j 
One year_I 


— | 7ij 9 


Company 

Deposits 


Market 

Deposits 


Treasury 

(Buy) 


Treasury 
i Selli 


•iV®* 
BVflSfl 
Bit-Bit 
97g BS 4 
9+i-8«* 
9ih-9li 


BU BU ! 
9l t -06* : 

•is-9* 1 

91*30 . 

jo-io* : 

10*8-10*4 ; 
10«* 10J, i 


8 81 - 
931* 

9i< 

9i e 

91* 

iV 

10*4 


8*4-81- , a>4 8*- 


! Eligible 
Bank 
Buy* 


Eligible 

bank 

(Sell) 


Fine 

Trade 

(Buy) 




9», 

10 

301, 


91,-918 

9-1 

10 

ids 




9*8 

9i- 

9*8 




9 ,r 

9J* 

9,’j 

10 

9U 

9.. 

9i* 

SO 

9* 

9 S 

9*3 

9 >3 

— 

9*2 

9*e 

10U 


FT LONDON 
INTERBANK FIXING 


(11.00 o-m. December 24> 
3 months U.S. doOare 


Local Auth.- Local | Finance , 6 Cert I 
negotiable i Authority | House i of ! 
bond* | Deposits ; Deposltsi Deposits 


bid 89(10 


offer 811/iS 


6 mo n ths U.S. doOsre 
bid 9 Ills 


One month. 10i, 101, 

Two months.—! 10a, 10 | 

Three monthly! 10*4 9t a | 

Six months.i 10s, 10 J 

Nine months....! 10*,-10i, 

One year..■ 10lt 101, : 

Two years_ \ — i 

Three years. — 

Four years..i — : 

FWe years-. — j 


SDR ECU 

Linked I Linked 
Deposits Deposits 


®.’« B ' 

9i.V 9ls 
91» 9 ; , 
•49-8* 


_ 

9*2 

8.25-8.36' 

7K!-8,V 1 

— 

! 9*» 

8.35 B.45' 


— 

10 

. 8.4 8.5 | 

7;’ s 8ft 

— 

; 10* 

1 0.80.3 


— 

’ 101 9 

1 9.1-9.3 1 



■ 101* 

9.5-9.7 ! 

B-V9 1 


, - 




— 



10,> 

1 _ 

1 _ 


11*0 

— 

1 ' 



9^a 9il 


offer 95-16 


Tho fixing rates are the artthmetio 
means, rounded to the nearest one 
sixteenth, el the bid and offered rates 
for Sidra quoted by the market to 
five reference banks at 11 am each 
working day. The banka are National 
Westminster Bank. Bank of Tokyo. 
Deutsche Bank. Banqus Nationals de 
Paris sad Morgan Guaranty Trust. 


ECGD Fixed Rale Export Finance IV: Ave.ago Roio of interest period 
November 7 to December 4 1984 (inclusive): 9.S04 per cent. Local author.iioo 
and finance houses sewn days’ notice, others sown days' fixed. Finance 
Houses Bese Rato (published by the Finance Homes Association): 10*. per cont 
from December 1 1984. London and Scottish Clearing Sank Ratos lot lending 
9*r-94i per cent. London Deposit Rates lor sums ai seven days' nonce 6-6** pvr 
cent. Treasury Bills: Average tender raws of discount 9.1133 per cent. 
Certilicates of Tax Deposit (Senas 6): Deposit £109.000 and over hold under 
one month per cent: one-throe months 10 per cent: three-six months 

10*» per cent: six-nine months 10** per cent; nine-12 months 10*» per cont. 
Under '£100.000 9** per cant from November. Dooosiis held under Series 5 
10 per cent. The rate for all doposits withdrawn lor cosh 7 per cent. 


MONEY RATES 


Dec. 

24 | Frankfurt 

Paris 

Zurich 

AmarcJnm i 

Tokyo 

Milan 

Brussels 

Dublin 

Overnight-. 

One month.. 

...»...—.5.50.6 

- --—15.76-6.90 

iot; 

10J*-107 9 
loss 101* 
lOtt 10l( 
I05s-10»4 

17-1*16 J* 
4 *s-6 

6SS-B*, ( 

6te-6^* i 

6.34375 

6.46876 

167 a .17U 

16lg-17l* 

10.6 

105,-107, 

145,-147, 
145*-16 

Three months. 

...l6.70-6.8B 

--;5.70J535 

. J 6.5 


65e.6)« ; 
6V57g | 

6.2B125 

167,-171* 

105,-107, 

145*.15 
145,-15 
14l S -*4i» 






Intervention -.. 


10S. 

- 

6*. 

- 

- 

- 

- 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Dee. 24 | 

Sterling 

U.8. 

Dollar 

■ Canadian ' 
( Dollar 1 

Dutch 

Guilder 

Swiu 

Franc 

D-mark 

French 

Franc 

Italian 

Lira 

1 Belgian Frano ' 

| Conv. Fin. J 

Yen 

Danish 

Krone 

Short term.. 

7 days’ notice. 

Month_......... 

Three months....... 

Blx months-._... 

One year-.—. 

8i- 85* 

85* B 
912-95, 

2? JO'S 
97* 10 

10r’< 10* 

7i.B* 

Or? 5* 

Bi4 Bns 

9*,gi» 
9-> 9-t 

9*2 9i* i 
: 912-10 

I 9-t-lO i 
! 9tv-10 : 

i 10A-101* 1 

i 10*2-10^ ! 

6is 6s, 
6*54 
65, 65* 

Or) Bit 

6t« 6,ir 

l:iS 

47,6 

41,0 

65,81, 

65, 512 

65, 55* 
5'b-6^8 

6ix 

10>2 10t« 
101,-105* 

lOrVlOri! 

10,E10:; 

11-111, 

115,-115, 

15-16 
121* 135* 
137,-145, 
141,-145, 
141* 145, 
145, 14:, 

lOia-lli, 
115*.12 
! 10»s 11 

1 iai a 11 
101a 11 
' 10*2 11 

107, in,: 
105, 10:, i 
10re 10i.’ - 
10- e 10-• • 

105, io »* ; 

lOhrlOi,: . 

65, 6*2 

6 J, 6*2 
61*05, 

6r![ 6f.: 

6iv 0TT7 

Srx 5.a 

85*105, 
11-123, 
117,-125* 
115,-115, 
111-115, 
11 >4-115, 


Asian S (closing rates m Singapore): Short-term 9 T »-SP» per cant: seven days 8*u-8 n u per cent’ one month BH-3 1 * per cont: three months 8*i*-8"u por cent; 
six months 9*it-9V per cent; one yoar 9V-10 per cant. Long-term Eurodollars: two years 10V MP. per cent: three years llV-11^ Por cent: lour years 11*4-1 l*z per 
cent; five years 11 *,-11 ** per cent nominal rates. Short-term rates are call for U.S. dollars and Japness yen: others two days' notice. 


L ’' * 
* 4,-rr 




: i* 


£ WORLD VALUE OF THE POUND 


TIm table Mow gives As latest available rate of exchange for die 
pound against various currencies On December 24. 1984. In some cases 
rate Is nominal. Market rates are the average of baying and selling rates 
except where they are shown to be otherwise. In some cases market 
rates have been calculated from those of foreign currencies to which 
they are tied. 


Abbreviations! (A) approximate rate, no direct quotation available! 
(F) free rate) (P) based on U-SL dollar parities and going sterflng-dolbr 
rates; (T) tourist rats; (Bas) bade rate; (bg) buying rate; (Bit) bankers* 
rates (cm) commercial rate; (eh) convertible rate; (fn) financial rate; 
(exC) exchange certificate rate; (nc) non commerclad rate; (nom) 
nominal; (o) official rate; (sg) selling rate; (c) controlled rate; 
(u) unified rate. 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Afghanistan. 

Albania -. 

Algeria. 

Andorra.. 

Angola.. 

Antigua.. 

Argent! no-.— 

Australia. 

Austria. 

Arores.«... 

Bahamas.. 

Bahrain-. 

Balearic Isles- » 

Bangladesh-. 

Barbados. 

Belgium.. 

Belize. 

Benin... 

Bermuda. 

Bhutan.. 

Bolivia. 

Botswana.. 

Burkina Faso — . 

Brazil. 

Brit. Virgin bios... 

Brunei. 

Bulgaria. 

Burma. 

Burundi-. 

Cameroon. 

Canada.. 

Canary Islands ..... 
Capa Verde is . ... 
Cayman Is'andt... 
Cant Afr. Republic 

Chad. 

Chile. 

China.. 

Colombia -. 

Comoro islands... 
Congo iBrazavllla*. 


Afghani. 

. Lek... 

. Dinar. 

(French Franc. ... 
■ Spanish Peseta... 
. Kwanza 
. E. Caribbean 8 
. Now Peso 
. Australian 8 
. Schilling 
Portugu se Escudo 
Ba. Dollar 
. Dinar 
. spa. Peseta 
• Taka 

. Barbados 8 
. B. Franc 
■ B.S. 

. O-F.A. Franc 

BUI 

. Indian Rupee 
Bolivian Peso 
Pula 

. C-FJL Franc 
. Oruzdro;: 

U.S. 6 
Brunei 8 
Lav 
Kyat 

Burundi Franc 

C.F.A. Franc 
Canadian 8 
Spanish Peseta 
Cana V. Escudo 
Cay. Is. S 
C.F.A. Fra no 
C-F.A. Franc 
Chilean Peso 
Renminbi Yuan 
Col. Peso 
C-F.A. Franc 
C.FA Franc 


Costa Rica.. 

Cuba :. 

Cyprus. 


..Coton 

.Cuban Peso 

.Cyprus £ 


Czechoslovakia_Koruna 

Denmark . Danish Kroner 

Djibouti..Djibouti Frano 

Dominion-.. E. Caribbean S 

Dominican Repub' Dominican Peso 


Ecuador. .. 

Ebvp*. 

El Salvador- .... Colon 
Equatorial Guinea. Ekuele 
EtniopiB.Ethiopian Birr 


.Sucre 

.... Egyptian £ 


Falkland Islands 

Faroe Islands. 

FIJI Islands .. . 

Finland. 

France . 

French C'ty >n Ai- 
French Guiana - 
French Pacific Is 

Gabon. 

Gambia-. 

Germany (East*... 
Germany iWesti.. 

Ghana. 

Gibraltar. 

Greece. 


Falkland i s. £ 
Danish Kroner 
. Fiji • 

Markka 
. French Frane 
C.FA. Frano 
Local Frane 
, C.F.P. Frane 
. O.FA Frano 
. Dalasi 
■ OetmarK 
Deutsche Mark 
Cedi 

Gibraltar r 
Drachma 


99.00 
9.9B 
(Ai 5.96 
11.83 
208.05 
(CM) 3537B 

3.15 
199.535 

1.4040 
25.735 
196.475 
1.1750 
0.44 
802.05 
29.70 
2.3510 
/tom* 73.65 
ilfn) 74.00 
2.3510 
661.50 
1.1750 
14.30 

(U< 10.327.3550 
1.8080 

661.50 

3.577.50 
1.1750 
2.5496 
1.2694 

10.5376 

146.50 

561.60 

I. 5475 
202.05 

104.36 

0.0795 

661.50 
561.60 

149.395 
33602 
»F) 130.21 

561.50 

661.50 
(U1 55.63 

1.0 615 
0.76 

fieomi B.70 
1 n c 14.70 
I 15.15,01 
13.13 
200.0 (sg) 

3.16 

■ Oi 1.1750 
13.5265 i7) 
ftO’ 74.48 
IlFi 136.04 
t 0.9711i 14) 

11.4040.81 
2.9279 
404.10 
.Pi 2.366 

1.0 
13.1 S 

I. 3365 
7.6120 

II. 23 
561.90 

II. 23 
195.0 

561.50 
6.00 
3.6676 
3.6675 
60.5250 
1.0 

149.70 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Greenland..- Danish Kioner 

Grenada.E. Caribbean 8 

Guadeloupe -.Local Franc 

Guam..UA 8 

Guatemala.- Quetzal 

Guinea. —Syli 

Guinea Bissau.Peso 

Guyana.... Guyanese 3 

Haiti.Gourde 

Honduras-.Lempira 

Hong Kong.H.K. 9 

Hungary ..Forint 

Iceland.I. Krona 

India-.Ind. Rupee 

Indonesia.Rupiah 

Iran.Rial 

Iraq.Iraqi Dinar 

Irish Ropublic.Irish £ 

Israel ..Shekel 

Italy.Lira 

Ivory Coast.C.F-A. Frano 


Jamaica. 

Japan. —..... 
Jordan. 

Kampuchea.. 

Konya. 

Kiribati. 

Koraa< Nthi — ■ 

KoreaiSth' . 

Kuwait-. 


.Jamaica Dollar 

.Yen 

.Jordanian Dinar 


..... Riel 

_Kenya Shilling 

— Australian 5 

.Won 

..... Won 

.Kuwaiti Dinar 


... New Kip 
.... Lebanese £ 
.... Moiutl 
. .. Liberian 8 
.... Libyan Dinar 
.... SwIu Franc 
Lux Franc 


Lebanon.. 

Lerotho. 

Liberia. 

Libya. 

Ucchensteln. 

Luxembourg 


Macao..Pataca 

Madeira.Portugese Escudo 

Malagasy Republic MG Frane 

Malawi.Kwacha 

Malaysia.- Ringgit 


Maidive Islands.. 

Mall Republic. 

Malta. 

Martinique- 

Mauritania. 

Mauritius. 

Mexico. 

Miquelon. 

Monaco. 

Mongolia. 

Monuorrat. 

Morocco. 

Mozambique. 

Namibia.—... 

Nauru.. 

Nepal. 

Netherlands.. 

NetheriandAntllle 

Now Zealand. 

Nicaragua. 

Niger Republic ... 

Nigeria . 

Norway. ■■ 

Oman Sul’ato of. 

Pakistan. 

Panama. 

Papua N. Guinea. 

Paraguay. 

■ -.j» 


. Rufiyaa 
. C.FA. Franc 
. Maltese £ 

. Local Franc 
. Ouguiya 
. M. Rupee 
. Mexican Peso 
. Local Franc 
. French Franc 
. Tugrik 

. E. Caribbean 8 
. Dirham 
. Metical 
. S-A. Rond 
Australian Dollar 
. Nepalese Rupee 
. Guilder 

i Antillian Guilder 
. N.Z. Dollar 
. Cordoba 
. C.FJL Frano 
. Naira 

Norwegian Krone 
. Rial Omani 
. Pakistan Rupee 
. Balboa 
. Kina 

. Guarani 


13.18 
3.15 
11.23 
1.1750 
1.1750 
29.20 
99.40 
4.8165 

6.8775 
2.35 

9.1760 

60.60? 

47.527 
14.80 
1,250.83 
110.05 (w 
0.3635 

1.1760 
716.0 
2,360.0 

661.50 

9.39 

291.50 
0.4720 

NiA 

17.65 
1.4040 
1.57< n ) 
964.61 
0.3565 

41.1426 
10.3630 
2.8665 
1.1750 
0.3485 
3.0250 

73.65 

9.515 
196.479 
760.75 

I. 79 
2.8270 

8.0790 

661.50 
0.565 
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COUNTRY 

CURRENCY 

VALUE OF 
£ STERLING 

Peru. 

Sol 

exetAi5,96e.44S 

Philippines.. 

PhilloDine Peso 

22.10 

Pitcairn Islands—- 

;£ Sterling 
■ New Zealand S 

2.4275 

Poland.—— 

Zloty 

149.79 

Portugal.-. 


196.475 . 

Puerto Rico_ 

UAI 

1.1750 

Qatar. 

Qatari Ryal 

4.2565 

Reunion Island .... 

French Franc 

11.23 

Romania.... 

Leu 

; (Cm.5.27 

1 tN.-O20.65 


Ente Nazionale per l’Energia Elettrica 
(ENEL) 

(A public statutory body established under Italian lav) 

£ 100 , 000,000 

Guaranteed Floating Rate Notes 1993 

guaranteed as to payment of principal and interest by 

The Republic of Italy 

In accordance with the provisions of tbe Notes, notice is hereby 
given that the rate of interest for the three month period 21st 
December, 1984 to 21st March, 1985 has been fixed at 
10*« per cent, per annum. Coupon No. 5 will therefore be 
payable ax £631.85 per coupon from 21st March, 1985. 

S.G. Warburg & Co. Ltd. 

Fiscal Agent 


BASE LENDING RATES 


AJJjV. Bank .. 

Allied Irish Bank. 

Amro Bank.. 

Henry Ansbacher ...... 

Arm co Trust Ltd. . 

Associates Cap. Corp.... 

Banco de Bilbao ...... 

Bank Hapoalim . 

BCCI . 

Bank of Ireland.. 

Bank of Cyprus ......... 

Bank of India.. 

Bank of Scotland .. 

Banque Beige Ltd_ 

Barclays Bank . 

Beneficial Trust Ltd.... X0i% 
BriL Bank of Mid. East 

I Brown Shipley . 

CL Bank Nederland ... 
Canada Perm'nt Trust 

Cayzer Ltd. . 

Cedar Holdings . 11 % 

I Charterhouse Japhet... 9 j% 

Citibank NA . 9}% 

Citibank Savings . 1103 % 

Clydesdaie Bank . 9 *% 

C. E. Coates & Co. Ltd. 103% 


9i% 

93% 

9i% 

9J% 

101 % 

9*% 

9i% 

®i% 

9i% 

91% 

9i% 

9J% 

91% 

93% 


93% 

91% 

91% 

91% 


Comm. Bk. N. East ... 
Consolidated Credits... 

Co-operative Bank.• 

The Cyprus Popular Bk. 
Dunbar & Co. Ltd. ... 

Duncan Lawrle .. 

E. T. Trust . — 

Exeter Trust Ltd. - 10 % 

First Nat. Fin. Corp.... 11 % 
First Nat. Secs. Ltd.... II % 
I Robert Fleming & Co. 91% 
Robert Fraser & Pins. 10 % 

Grind lays Bank . t 9}% 

[ Guinness Mahon. 

IHambros Bank . 

Heritable & Gen. Trust 


9*% 
93% 
91% 
95% 
91% 
91% 
10 % 


91% 

BJ% 

91% 


■ Hill Samuel .B 91% 

C. Hoare & Co..t 91% 

Hong Kong & Shanghai 91 % 
Johnson Matthey Bkrs. 91% 
Knowsley & Co. Ltd.... 101% 

Lloyds Bank . 9 j% 

Mai] in hall Limited. 10 % 

Edward Manson & Co. 103% 
Meghraj and Sons Ltd. 9]% 
Midland Bank. 94 % 

■ Morgan Grenfell . g|% 

Mount Credit Corp. Ltd. 91% 
National Bk. of Kuwait 9 j% 
National Girobank ... 94 % 
National Westminster 9 J% 

Norwich Gen. Tst._ 94 % 

People’s Tst. & Sv. Ltd. 10 J% 

*■ Raphael & Sons.. 94 % 

P. S. Refson . fljee 

Roxburgbe Guarantee 10 % 
Royal Bk. of Scotland 94 % 
Royal Trust Co. Canada 94% 

* i. Henry Schroder Wage 9i % 
Standard Chartered ...II 91 % 
»» Bank . 11 

Trustee Savings”Bank 
United Bank of Kuwait 
United Mizrahi Bank... 
Westpac Banking Corp. 
Whiteaway La Id law ... 

Williams & Glyn’s__ 

Wlntmst Secs. Ltd. ... 
Yorkshire Bank. 

■ Members of tfta Accepting Houmb 
C omm in so. 

‘ »-£?V !«**»lt* 6-25%. 1 month 
7.00%. Fixed rate 12 months r? BY! 
8.75% nO.OOO. 12 months 900%. 

t 7-day deposits On sums oi undsr 
£10.000 Bta%. Cl0.000 up to <50,000 
T'tfm. £50.000 end over 8%. 

I Call deposits £1.000 and over BW%. 

I( 21-day deoosrts over £1.000 7*»%. 

■ Mortgage bass rata, 

j Demand deposits 6%. 
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91% 
94% 
94% 
94% 
94% 
10 % 
94% 
91% 
94% 


please 

HelpMHAto 

help the elderly 
in need 


*• ’ .«*? 


> 

MHA provides comfort 
and loving care for a growing 
family of over 1,250 elderly people. Of 
^those in our residential Homes, only 1 in 2 
can afford to support themselves in full. No 
one Is ever turned away, or asked to leave, 
because they cannot meet the cost. MHA 
needs your help to bridge the financial 
gap. For the sake of the elderly 


Send your gift to MHA Dept. 
FREEPOST, London EC1B 1NE 


mm 


(METHODIST HOMES FOR THE AGED 

Rwonh House, 25/35 C3y Road. London EClY 10R. Reg. Charily No- 210604 


NOTICE OF PREPAYMENT 

Tbe Long-Term Credit Bank of Japan, Ltd. 

(Incorporated tn Japan ) 

Floating Rate Certificate of Deposit 

US$15,000,000 No. 3 BAF 000001-000030 

Issued on 3rd February. 1983. Maturing 5th February, 198E. 
Callable in February 2985 
Prepayment date 4Ut February, 1985. 

In accordance with the provisions of the Certificates, notice 
is hereby given that The Long-Term Credit Bank of Japan, 
Ltd. (“The Bank”) will prepay the principal amount on 
the next Interest Payment Date. 4th February. 1985. together 
with the Interest accrued to that date. 

Payment will be made against presentation and surrender 
of the Certificates at the Bank's London Office at 
18, King William Street, London EC4N 7BR. 

27th December. 1984. 
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SOUTH KOREAN car maker 
Young Kim shrugs: “ I tried 
to get the passenger seats made 
there. But no way: the cost 
was much higher. I can get 
them here for two-thirds the 
price." 

This sounds like the start of 
another sorry tale about the 
competitiveness of UK parts 
suppliers. 

It is not 

For while Kim is Korean, he 
makes his cars in the UK. And 
he was discussing the inability 
of Korean suppliers to match 
the prices of ihe British. 

Kim, 46, is chairman of 
Panther Car Company, on which 
he—or rather the Jtndo Indus¬ 
trial group owned by himself 
and his four brothers — spent 
£300,000 to retrieve from 
receivership in 1980. Since 
then a new manufacturing 
regime has been installed, bring¬ 
ing together Korean and British 
components, and a management 
style introduced which owes 
more to Kim's respect for 
British workers than to tradi¬ 
tional practice in UK industry. 

This year. Panther has pro¬ 
duced about 800 versions of the 

Kallista, a two-seater reminis¬ 
cent of 1930s tourers, at Its 
Byfleet, Surrey, base, and next 
year it is hoping for a return 
to profitability. 

Rim's comparison of seat 
prices provides a partial 
explanation of why his foray 
into car manufacture is taking 
place in England, not Korea. 

“ The Koreans could not 
match the price because they 
do not have the know-how, 
which can more than compen¬ 
sate for the fact that Korean 
labour rates are only a quarter 
of those in Britain (Jindo pays 
its Korean shopfloor workers 
an average of £1.80 an hour, 
its British equivalent is £6).” 

Next year Kim will use what 
he sees as the "know-how” 
advantage to start making the 
planned transition from being 
a producer of cars appealing 
mainly to a nostalgic motoring 
fringe, to one aiming squarely 
at the heart of the modem 
sportscar market Implicit in the 
move is a quintupling of output 
and a further substantial 
increase in employment over the 
current 162. Only a handful of 
employees were left when the 
receivers were called in with 
Panther owing about £lm four 
years ago . . . 

To the output of the Kallrsta 
will be added the Solo, a 
130-mph mid-engined two-seater 
of dramatic, modem styling 
with its chassis designed by Len 
Bailey, one of the team which 
produced Ford’s GT40 racing 
car of the 1960s. 

Kim intends to take Panther 
from a turnover of just over 
£5m this year—a third con¬ 
tributed by a conversions and a 
coach work operation which pro¬ 





Yeung Kim and the Sole, hh latest creation 


Panther on the prowl 

John Griffiths reports on a South Korean’s 
efforts to save a UK specialist car maker 


duces exotic variations on 
luxury cars for wealthy, mainly 
foreign buyers—to well over 
£20m a year by 1970. 

This will entail calling on 
Jindo resources. Chassis will be 
made in Korea, thus exploiting 
Jindo’s extensive metal fabricat¬ 
ing facilities, and shipped to 
the UK in Jindo containers for 
assembly using Ford mechani¬ 
cals and other parts from some 
127 UK suppliers. For the 
American market chassis will be 
shipped direct from Korea for 
assembly. 

Kim’s interest in UK cnr 
manufacture stems from the 
obsession he and his brothers 
have had with “ know-how ” 
since the late 1970s. 

Jindo is a disparate group: 
it makes 20.000 containers a 
year in Korea, is a military 
subcontractor, makes abrasives 
and has two trading arms—one 
in furs, the other in raw goods. 
There are Incidentals like a 
car rentals business on Guam. 

The brothers’ thinking was 
that “if we could buy sufficient 
know-how. we could eventually 
get to build anything.’’ 

It was while trawling through 
the UK, talking to companies 
such as York Trailer on how 
to improve manufacturing 
methods, that Kim first heard 
about Panther. Its former 


owner, Robert Jankel, had tried 
to expand the company too 
rapidly, with a variety of cars, 
and had come unstuck. 

Four years of hauling the 
company back towards viability 
has done nothing to diminish 
Kim’s respect for British exper¬ 
tise in being able to design, 
develop and put together a com¬ 
plex product like a car—and 
to supply many components 
sufficiently price-competitively 
to make the cars affordable. 

But it has left him with scant 
respect for the UK financial 
sector; “what I have learned 
about British banks is that they 
are prepared to lend you money 
only after you no longer need 
it,” he remarks. Indeed, the 
bulk of the finance for bring¬ 
ing the Solo to the market— 
including the U.S. where obtain¬ 
ing safety and legislative 
approval is highly expensive— 
as well as installing extra 
assembly plant at Byfleet is 
being raised in the Korean 
banking network. 

The U.S. provides a hallmark 
of how seriously Panther is 
approaching the business—it is 
potentially the single most 
profitable market, although the 
most fraught with risk. In 
going for full certification it 
will have to pay $156,000 on 


the Kallista and another 
$220,000 to get Solo through. 

Despite all the aggravations 
of the long haulback from 
bankruptcy, and with the pros¬ 
pect of a return on the long 
Investment at last hoving into 
sight, Kim is starting to feel the 
game may be worth the candle. 

He now admits that be was 
" very naive '* about the prob¬ 
lems. “I didn’t know the con¬ 
notations of the specialist car 
market. In the specialist busi¬ 
ness you have got to have the 
know-how, you’ve almost got to 
be the mechanic and you've got 
to have specialist designers. 
Me? I tried to move in and run 
Panther like a big enterprise, 
with managers and so on. But, 
in the end. everyone was looking 
to me to make decisions I had 
no idea about Largely, it's my 
fault: when I came here I didn't 
do the research into culture, 
work patterns, traditions, 
etc.. .. 

" It took two years, and a lot 
of turnover in personnel, to find 
middle management people both 
loyal and capable—both parties 
had doubts about each other’s 
abilities. Now, at last. Panther 
has shown to the industry that 
it can produce cars and has 
built up some credibility.” 

It has taken a long time to 


come to terms with the habits 
and practices of UK shopfloor 
workers and middle manage¬ 
ment. “I knew nothing about 
the qualifications of UK 
employees- When I interview 
in Korea—they come; they need 
a job —they would not d\re 
interview me or question my 
own capability. But in England, 
it was for me to convince them. 
But I did it—l wanted them 
to know what shape the com¬ 
pany was in; I did not want lo 
give them a false impression.” 

He was tempted to bring in 
Korean managers more attuned 
to bis style of operating—but 
decided against it ’* 1 realised 
we would have a big communi¬ 
cations gap with the workers. 

Panther has no union, equally, 
there is also a total absence of 
rigid work force disciplines. 
Kim insists that this perception 
of Far Eastern shopfloors is in 
any case wrong. "The Korean 
workforce is much misunder¬ 
stood—foreigners think it is 
militaristic on the shopfloor—in 
fact, it’s a very open, friendly 
relationship with management.” 

If there is a difference be¬ 
tween his Korean and UK shop- 
floor employees, says Kim. it’s 
that “we have real feeling for 
each other, which is very, very 
important. I warned to start a 
newsletter for the company— 
the managers said they didn’t 
have time, so the line guys did 
it. The three team leaders took 
me out to dinner recently, with 
their wives. I don’t usually go, 
because my wife's not here. But 
we had a good time—even if all 
they want to talk about is cars.” 

There's a club atmosphere at 
the factory- The reception area 
after working hours sometimes 
resembles a coffee shop, with 
employees lingering for a chat. 
Kim has been working out 
where to put a piano in the 
place to liven up break times. 
He has been quite happy to let 
the plant be used by local asso¬ 
ciations, such as the arts 
society, at weekends when pro¬ 
duction is not actually in 
progress. 

For all that, Kim confesses 
himself still puzzled by British 
middle management “ I had 
the (shopfloor) guys in for 
coffee the other week and, 
somehow, the middle manage¬ 
ment regarded me as over¬ 
stepping the line. I'm not 
trying to knock my middle 
managers—I’m simply curious 
about what’s happening and 
they’re my main strength—my 
fellers there on the shop floor.” 

Perhaps, it’s still a matter of 
time, he suggests, before all the 
working relationships faV 
finally into place. And he says, 
K must involve the middle 
management coming to take a 
long term view of the company 
—“ because right now 1 have 
nothing to share with them 
except the future ... 


A problem with planning 

Robin Pauley on strategic challenges facing state industry 


BRITAIN’S nationalised indus¬ 
tries have tended to be stubborn 
mules, remaining a persistent 
dr ain on the Government’s 
feedstore while contributing 
little, if anything, to their keep. 

Different governments have 
in recent years made more 
serious attempts to tackle these 
difficulties more radically. The 
present Government has 
decided to try to swing round 
the management and financial 
performance of the least hope¬ 
less cases and move them off 
into the private sector. 

A key element in improving 
the performance of nationalised 
industries is strategic planning 
and it is clear that to a great 
extent the political priorities in 
Westminster, with perpetual 
changes of policy and emphasis, 
have done a great deal to under¬ 
mine sensible strategic thought 
within these industries. 

But newly published papers 
from a conference held at Robin¬ 
son College. Cambridge, demon¬ 
strate clearly that nationalised 
industry chairmen and boards 
have more freedom to manage 
than they often admit and could 
do much more to manage effec¬ 
tively the resources they have. 

They are under increasing 
pressure to do so because both 
the present Comptroller and 
Auditor General, Sir Gordon 
Downey, and the Public Ac¬ 
counts Commission are looking 
in detail at what each indus¬ 
try is up to. 

Professor Bernard Taylor, of 
Henley—the Management Col¬ 
lege. identifies the principal 
difficulty early in this most valu¬ 
able book: “In practice ibe 
majority of managers find the 
task of strategic planning diffi¬ 
cult and they require a good 
deal of help. This is partly a 
matter of temperament Operat¬ 
ing managers tend to be chosen 
for their ability to get (Rings 
done and it has been well said 
that a man of action, forced into 
a state of thought is unhappy 


until he can get out of it.” 

John Grieve Smith follows np 
by stressing the need, particu¬ 
larly relevant in nationalised 
industries, for planning for 
uncertainty and outli n ing how 
this dictates that a variety of 
outcomes must always be sensi¬ 
tively analysed. “ The immediate 
need is not so much to dissemi¬ 
nate knowledge of current 
techniques among those operat¬ 
ing at a professional level in 
the industries as to engender an 
atmosphere at board level and 
in discussions with government 
more amenable to the considera¬ 
tion of a vtder series of projec¬ 
tions than the traditional one 
best guess ” (my emphasis). 

The unsatisfactory nature of 
the principal Instrument or 
financial control within the 
state industries—the External 
Financing Limit or EFL — 
recurs. Ian Hyatt, of the Trea¬ 
sury, notes that the basic 
framework of government con¬ 
trol of nationalised industries 
is a financial one but that EFLs 
cannot be a precision instru¬ 
ment in that framework. And 
Andrew Likiennan of the Lon¬ 
don Business School complains 
that ministers do not always 
understand enough about the 
impact of policy changes on the 
Industries for which they are 
responsible. 

This highlights the main 
problem;- the difficulty of recon¬ 
ciling a system of public expen¬ 
diture targets and controls run 
on a financial year by financial 
year basis—sometimes with mid¬ 
year revisions such as the July 
1983 package of emergency cuts 
including an arbitrary 2 per 
cent off EFLs—with the concept 
of strategic planning over a 
five- or ten-year period. 

For those industries destined 
to remain in the state sector— 
but with tough demands for effi¬ 
ciency, profits and a real rate of 
return on capital utilised—wbat 
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for change, assuming govern¬ 
ment will start to regard Its 
hand-off policy as i«st that? 

Increased competition within 
the public sector will dearly re¬ 
main a priority and this raises 
a problem for both employees 
and management, both of which 
have vested interests in preserv¬ 
ing the status ffno. 

As John Grieve Smith notes, 
the Industries are at their most 
vulnerable when demand for 
their products is depressed by 
competition from products 
which are regarded as the pro¬ 
vince of another industry-^-coal 
by gas, or tinplate by aluminium 
—or by the stagnation of the 
British economy. 

Increased competition, to be 
constructive, should surely have 
as a concomitant the removal of 
restrictions on tho public sec¬ 
tor’s ability to respond, rather 
than additional restraints, he 
adds. 

The difficulties of government 
and management trying to break 
out of the traditional mould of 
vested interest defending the 
status quo are graphically high- 
lighted in the origins of the cur. 
rent dispute between the coal 
board and miners. 

If there is one common theme 
among the variety of papers it 
is the need not so much for 
better strategic management in 
nationalised Industries as for • an 
environment of stability. and 
understanding between govern¬ 
ment and boards and agreed 
objectives which go far beyond 
the political constraints of the 
out-turn of each year's public 
sector borrowing requirement. 
A more depressing impression 
is that while the need for 
change appears to be commonly 
agreed, the message for those 
eagerly awaiting it remains: 
Don’t hold your breath. 

Strategic Planning in 
Nationalised Industries, edited 
by John Grieve Smith, Mac- 
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courses 

Corporate strategy by design, 
Boston. January 23-25. Fee: 
$750. Details from Design 
Management Institute, 621 
Huntington Avenue. Boston, 
MA 02115 U.S. Tel 617 232- 
4496. Telex: 294116. 

Assessing and Improving the 
quality of financial services: 
how research can help. Zurich. 


February 3-6. Fee: EFMA/ 
ESOMAR members SWFRs 1147. 
Non-members SwFrs 1327. De¬ 
tails from ESOMAR. J J Vlot- 
tastraat 29, 1071 JP Amsterdam. 
The Netherlands. Tel: (20) 
64.21.41. Telex: 18535 smar nl. 

Time planning for success, 
London. January 30-3L Fee: 
£305. Details from Peter Yeo, 
Publicity Consultant. BIS 
Applied Systems Limited, York 
House, 199 Westminster Bridge 
Road. London SE1 7UT. Tel: 
01-633 0866. 

Quality management, Brussels. 


January 14-18. Fee: Non-mem- 
here BFr 65,000: Members 
(AMA/I) BFr 59,000. Details 
from Management Centre 
Europe, rue Caroly 15, R-1040 
Brussels. Teh 32/2/516.19.11. 
Telex 21.917. 

Industrial selling skills. 
Berks. February 4-6. Fee: £290 
plus VAT. Details from Ruth 
Drahota. Course Administrator, 
Urwick Management Centre, 
Baylis House, Stoke Poges 
Lane, Slough, Berks SL1 3PF. 
Tel: 0753-34111. Telex: 296 247 
Urwick G. 
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JAPANESE FUTURE FACTORY PROJECT 

Lessons in 
automation 


BY PETER MARSH 

ENGINEERS in Japan have 
finished work on a £40m proto¬ 
type factory designed to test 
strategies in automated manu¬ 
facturing for the 1990s. 

The plant, at the Japanese 
Governments Mechanical En¬ 
gineering Laboratory in 
Tsukuba City near Tokyo, will 
be demolished early next year 
after the 20 or so companies 
participating in the scheme 
have digested lessons from it. 
Companies working with 
Government technologists in 
the project include Toshiba, 
Toyota, Makino, and Kobe 
SteeL 

The exercise has knitted 
together aspects of production 
engineering such as materials 
handling, assembly, computer¬ 
ised machining, automated test 
procedures and laser cutting. 

Professor Keith Rafhmill, 
head of the robotics department 
at Cranfleld Insiirlule of Tech¬ 
nology. visited the plant 
recently. He says it should 
proride a proving ground on 
which to test theories about 
how to make items in small 

batches in an automated fashion, 
in such a way that the lead 
times to introduce new products 
ore kept low. 

With experience from the 
exercise, Japanese engineers 
will be able to select the 
strategies that work, discarding 
the ones that lead up techno¬ 
logical blind alleys. 

The factory turns out gear 
boxes with the minimum of 
human intervention. The starl¬ 
ing materials include simple 
parts such as bearings, seals and 
fasteners that are bought from 
other manufacturers. More com¬ 
plicated components such as 
casings and shafts arc fashioned 
from law lumps of metal by 
machine tools and other factory 
hardware such as lasers. 

Transfer of parts between 
different machines is left to a 
series of driverless carts that, 
guided by wires, shuttle to and 
from along set pathways. 

The plant is supervised by a 
hierarchy of computers admini¬ 
stered by workers in a control 
room. According to Prof 

Rathmill, the Japanese look 
upon the factory as the resuit 
of an R and D exercise and do 
not try to pretend it represents 
what might be installed in 
industry. 


In an assessment of the pro¬ 
ject. Prof Rathmill has split the 
work at Tsukuba into different 
sections: 

• Preforming. Activities here 
are at satellite locations away 
from the main plant. Engineers 
have developed automated forg¬ 
ing machines to shape hot seg¬ 
ments of metal into items such 
as tubes, discs and shafts that 
are fed into the main factory. 
9 Product design. The profes¬ 
sor was taken aback by what he 
felt to be the lack of attention 
given to this area. There was 
little reference to computer- 
aided design. “All the answers 
I got (from engineers at the 
plant) pointed to a surprisingly 
simple approach in defining the 
parts spectrum. 1 ' The workshop 
can turn out only a limited 
range of gear boxes and the pro¬ 
fessor found little link between 
strategies for linking the design 
process to production. 

• Laser technology. The work¬ 
shop contains a 10 k\V carbon- 
dioxide machine for cutting and 
welding at one work station. A 
second beam from the same 
device is directed to another 
station for surface hardening 
of components, for instance the 
teeth in gear wheels. A second 
laser, a 300W neodymium-YAG 

device, sends radiation that is 
split to three machining centres, 
to cut up small chips. Tech¬ 
nicians have developed a 
further carbon-dioxide machine 
(rated at 20 kW, a particularly 
high power) but at the time of 
Prof Rathmill's visit this had 
not been integrated into the 
complex. 

9 Machining. As with many 
orthodox computerised machin¬ 
ing centres, unmanned carts 
glide up to machining work 
stations and present raw parts 
to spindles. Tools then gouge 
out lumps from the metal in 
a preset fashion according to 
a program in the station’s com¬ 
puter memory*. The working 
principles are to ensure that 
the hardware works in a flexible 
fashion according to the pro¬ 
gram driving iL 
The Japanese have taken this 
process a step further by build¬ 
ing into their system a series 
of interchangeable spindles, 
each of which can be activated 
to do different cutting jobs. 
Prof Rathmill is uncertain on 




Right is Professor Rathmill with Mr Martin Woollett of 
Cranfleld Institute. 


whether this technique is com¬ 
mercially viable. “The overall 
impression of the machining 
cell area was one of an 
extremely expensive, potentially 
problematic density of spindles 
and axes of motion.” 

• Assembly and test. A gantry- 
style robot (similar to the 7565 
model made by IBM) is. used 
to assemble parts into finished 
gearboxes. The professor was 
disappointed to see no robot 
that was more advanced. “In 
assembly robots. I feel they 
copped out.” In the testing area, 
automated equipment loaded 
components into apparatus to 
measure their behaviour under 
vibration and other loads. 

O Unmanned carts. These 
operate along fixed pathways, 
and were no more advanced than 
those seen in commercial 
systems. 

• Parts marshalling. The 
engineers on the project have 
made progress in techniques to 
organise the flow of raw 

material. 


PROFESSOR Keith Rathmill 
bases much of his work at the 
Cranfleld Institute of Teeh- 
nology i D building up links 
with industry. 

As the head of the in¬ 
stitute's robotics and automa¬ 
tion group, the 37-year-old 
professor is in charge of 
about 50 staff and 75 students. 
Some 70 per cent of the 
group's annual income of 
£l.Sm (which covers both 
research work and teaching) 
comes from industry. The 
group also gets cash from the 
Department of Education and 
Science to help with training. 
The robotics unit links up 
with companies in two ways: 


• It runs one-year HSe 
courses in subjects concerned 
with automation. Three 
courses, in flexible-manufac¬ 
turing systems, robotics and 
advanced-manufacturing tech¬ 
nology, are between them 
training about 60 people a 
year. Most of these individuals 
are engineers in Uielr mid 
20s who are sponsored by 
companies for which they are 
already working. 

O Staff at the unit do 

research for Industry in 

specific technical areas. 

Students on the courses 

(besides those training for an 
MSc. the robotics group has 
a number of people studying 


for (hree years for PhDs) help 
out. Prof Rathmill says that 
to ran a successful teaching 
operation in industrial tech¬ 
nologies it is vital to organise 
a concurrent research effort 
in work that is commercially 
relevant. The Cranfleld group 
Is working with Texas Instru¬ 
ments on relatively cheap 
flexible manufacturing 
systems that cost no more 
Chau £500.000. 

Prof Rathmill says that UK 
Industry has generally been 
positive about supporting his 
unit and sees “positive growth 
and interest” in Britain in 
high-technology manufactur¬ 
ing. 


UNIVERSITY RESEARCH 

Lasers for medical 


treatment 

A SIMPLE machine developed 
at a university laboratory with 
a grant from the Ministry of 
Defence promises to extend the 
lives of a new and promising 
form of laser. 

Gas purifers for exclmer 
lasers were developed at 
Oxford University's Clarendon 
Laboratory in the late 1970s. 
The lasers produce blasts of 
high energy and have a variety 
of applications from medicine 
to electronics. 

Oxford Lasers, a small com¬ 
pany’ formed by people at the 
laboratory, is selling the puri¬ 
fiers to manufacturers of 
excimer lasers that want to 
make their products more use¬ 
ful in industry- 

Oxford Lasers has sold 60 
of the devices and is expanding 
rapidly’—in the past nine 
months its staff has doubled to 
16. 

The gas purifiers use cryo¬ 
genic techniques to get rid of 
contaminants. They strike at a 
problem that dogs users of 
excimer lasers. The lasers use 
highly reactive fluoride com¬ 
pounds which are easily con¬ 
taminated. As a result, the 
power output of the machine 
may fluctuate. In an industrial 
process, workers would have to 
replace continually the lasing 
materials, a time-consuming 
and expensive operation. 

With the gas purifier, says 
Oxford Lasers, lifetimes of the 
lasers can be increased by a 
factor of 10 or more. The com¬ 
pany is selling its machines to 
several manufacturers of exci¬ 
mer lasers, among them 
Questek and Sopra of the U.S., 
Lumonics of Canada and 
Lambda Physik of West Ger¬ 
many. The gas purifiers cost 
some £4,500, roughly 10 per 
cent of the total for an excimer 
laser. 

Excimer lasers have created 
interest because they emit 
pulses of light at relatively 
high energy. The wavelength of 
the radiation is in the ultra¬ 
violet region at around 200 
nanometres. 

With the machines engineers 
can channel high-energy pho¬ 
tons at materials, for example 
to remove selectively fragments 
of a surface coating. 

The devices show particular 
promise in chip manufacture. 
Researchers are examining 
applications in removing layers 

of chemical resists built up on 
a semiconductor substrata. This 
Is a key pan of the lithography 


process used to produce circuit 
elements. 

In conventional chip making, 
engineers use ordinary ultra¬ 
violet light. With the high- 
energy radiation from the 
excimer laser, workers may be 
able to create circuit patterns 
in finer detail and at higher 
speeds. 

They may also be able to 
dispense with the development 
process that is usually required 
to remove parts of the chemical 
resist after irradiation with - 
light. With the laser rays, 
development may not be needed 
-—the beams are of such high 
energy that the segments of 
resist are simply blasted away. 

Excimer lasers arealso under 
investigation in other areas of 
industry and in medicine— 
where they could be useful in 
eye surgery. 

In excimer lasers, streams of 
gases are passed into a tube. 
The materials usually include 
fluorlneand rare gases such as i 
argon and krypton — these I 
combine to give a rare-gas i 
fluoride. Electrons, passed 
through the mixture via elec-, 
trodes, stimulate emission of ] 
photons which leads to the ; 
laser radiation. i 

As fluorine is so reactive, 
it combines with traces of ele¬ 
ments such as silicon, carbon 
and sulphur that may be pre¬ 
sent in the tube — for example 

as part of the electrodes. The 
productions of such reactions 
contaminate the rare - gas 
fluoride, decreasing the power 
output of the machine. 

In some cases, an excimer 
laser may produce radiation for 
only half an hour before the 
cases have to be replaced. 

To purify . the rare-gas 
fluoride chemically would be 
very difficult. The substance 
would react with any chemicals 
introduced into the tube, pro¬ 
ducing more contamination. 

Oxford Lasers turned to a 
straightforward cryogenic tech¬ 
nique developed during - work 
for the Ministry of Defence 
(which is interested in excimer 
lasers because of their possible 
military applications). 

At this temperature, the rare- 
gas fluorides remain gases—but 
virtually all the contaminants 
freeze. The fluoride can be 
channelled back to the laser 
tune by closed loop, while the 
impurities are removed period¬ 
ically as a solid sludge, just 
as someone would defrost a- 
refrigerator. 
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Medicine 


Watchdog 

computer 

FOR LESS than £6,000, doc¬ 
tors can bny a computer 
system which gives .patient 
details of preventative care. 
Bn aping on the IBM XT com¬ 
puter, the system from 
Update computers produces-A. 
list for the doctor . showing 
for each patient visiting the 
surgery that day all overdue 
Items of preventative care,. 

The system was developed, 
by Drs Michael Wbftfield 
and Stan - Shepherd and 
Update. Dr Whitfield has 
had an Update system in Us 
Bristol practice since last 
year. 


Offshore 

Explosive 

cutters 


BRITOIL has taken delivery 
of explosive cutters to protect 
pipelines connected with the 
Brent A platform from acci¬ 
dental damage..' 

The devices, said by the 

supplier, Honeywell Leafield. 
■to be the world’s largest 
explosive cutters, are fitted to 
a gas pipeline linked to the 
platform. The cutters would 
automatically fever the Hue 
it a ship’s anchor or other 
marine obstruction hooks the 
structure and exerts a force 
of more than 2 tonnes. 

Banking:.:.' 


Foreign 

dealing 


Barclays International Rati 
Display System tor the bai 
foreign exchange death 
room has recently been cm 
pleted by Logics. The gysjt* 
is used by more tju&i-.ll 
dealers each Ql whom fur 
two screens which monitor 
combination of Barclay’s I 
terual exchange lofwmatio 
and external services sack < 
Renters and Dow Jones. 




















